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THE WHEER. 


The business outlook is better than is indicated by the 
current statistics of bank clearings and railroad earnings. 
Clearings this week decreased outside New York 2.9 per 
cent. from last year and 0.8 from the year preceding, while 
in New York there were declines of 4.0 and 22.0 per cent., 
respectively, and railroad earnings for December increased 
only 0.3 per cent. But these figures are completely over- 
shadowed by the significance of the favorable developments 
in the iron and steel and dry goods trade. These develop- 
ments are in the line of progressive improvement. In dry 
goods, while the movement continues on a conservative 
basis, and with an absence of any speculative expansion, 
there is, nevertheless, a notable influx of buyers from all 
parts of the country, and both the domestic and export 
demand for cottons is good. The woolen and worsted 
business is also in an encouraging state. Reports from the 
iron and steel trades are almost sensational in their record 
of expansion, the unfilled business of the leading producer 
reported in December showing not only the largest gain 
in any one month on record, but making a total 
larger than at any time in nearly two years. The Decem- 
ber copper statement shows a reduction of 22,330,000 
pounds in the surplus supplies, the demand, especially for 
export, offsetting the increased production. In the shoe 
fade more buyers are arriving in the market. Leather is 
steady, with increased sales, and hides arefirm. The Gov- 
iment cotton ginning report was one of the notable rec- 
0rds of the past week, the amount ginned up to January | 
being not only over 3,000,000 bales larger than last year, 
but promising a total crop much in excess of 15,000,000 
bales. In wheat, interest now largely centers in the Argen- 
tine crop, which seems to be better than recent reports of 
damage indicated. Exports continue large, the statistics 
ofthe latest week showing $20,273,797 exported from New 

ork, a gain of over $4,000,000 over 1911 and of nearly 

4,000,000 over 1910. Moreover, the week’s exports ex- 

aed the imports by $2,270,482. 
That demand for iron and steel has been heavier than 

aerally supposed is indicated by the gain of over 942,000 

ons in the unfilled business of the United States Steel Cor- 
oration during December, and the aggregate of orders is 





the largest since the end of March, 1910. Current buying 
continues of well maintained volume, and Pittsburgh 
reports inquiries indicating a good volume of new business, 
with finished lines firmer and likely to advance. The 
present activity of the furnaces of the United States Steel 


_ Corporation is equal to 85 per cent. of capacity. Require- 


ments of the steel car plants call for a larger output of 
plates, and structural material is in betterdemand. Wire 
goods are firmer, and wire nails are quoted $1.55, Pitts- 
burgh. Steel bars are selling at $1.15, or better, while Bes- 
semer and open-hearth billets are quoted $20, Pittsburgh, 
basic iron $12.50, Valley, and Bessemer iron $14.25, Vailey. 
The tin plate mills are operating at about 75 per cent. of 
capacity and the independent mills are also more active. 
Buyers of dry goods are now coming to the primary 
markets in large numbers, but move conservatively as 
yet. Revisions in cottons, of a final character, are being 
made on goods for spring delivery. Bleached cottons are 
firm, while sub-count prints have been reduced on shirting 
numbers. Colored cottons hold steady, with a tendency to 
firmness, but trading in wash fabrics for spring is below 
normal, business of retailers being held back until after in- 
ventories are taken. Export trade continues good, ship- 
ments for the first week of this year aggregating over 
10,000 bales, while 2,000 bales of standard prints were 
recently sold for Indian shipment, and the Red Sea trade 
holds up well. Notably heavy shipments is the leading 
feature of the New England wool market, the total, which 
aggregated for the week over 8,500,000 pounds, being the 
largest since 1907. New business is mostly in small lots 
and amounted to about 3,500,000 pounds. Demand covers 
all grades and the marketis very firm. Australian markets 
have opened firm and higher, with American orders larger. 
In tootwear few orders are being placed, but buyers are 
more numerous in the New England market. The price 
question plays an important part in checking trade. There 
is a steady tradein leather. Sole leatherof all kinds is in an 
exceptionally strong position. Belting and shoe upper 
leathers are also firm. The call for glazed kid steadily im- 
proves. The hide markets are generally firm, and especial- 
ly so considering that the quality is steadily deteriorating. 
In the packer market branded varieties suitable for sole 
leather are particularly in request. Cold weather is caus- 
ing smaller receipts of country hides. Domestic calfskins 
are easy, mainly because of the poor quality of present take- 
off. Ail kinds of Latin-American dry hides are selling 
freely at full pricee, and cables from Germany, announcing 
the results of auctions at Hamburg and Berlin, state that 
prices have changed but little, despite the decline at Paris. 
Farm staples, exceptcotton, showed a tendency to recede 
in value. The Census Bureau reported 14,332,756 bales gin- 
ned prior to January 1, and in five different States the figures 
considerably exceed the entire Government allowance for 
those sections. A sharp contraction in shipments of wheat 
from surplus nations had little effect on the market and a 
further reduction in domestic visible supplies was ofiset by 
a large increase in total world’s stocks. The movemeut at 
the Northwest was again lighter and receipts of wheat this 
week at all western points were 1,809,157 bushels against 
2,364,560 last year, while exports from all ports of the 
United States, flour included, of 1,684,845 bushels compared 
with 1,967,869 in 1911. Corn declined in response to 
heavier offerings and partly in sympathy with wheat. The 
weather facilitated the movement, and arrivals of corn this 
week of 4,814,312 bushels surpassed the 3,443,194 received 
at primary markets a year ago, whereas Atlantic Coast ex- 
ports were 1,158,322 bushels, against 1,880,839 in 1911. 
Liabilities of commercial failures thus far reported for 
January amount to $6,553,600, of which $2,055,331 were 
in manufacturing, $4,128,846 in trading and $369,423 in 
other commercial lines. Failures this week numbered 381 
in the United States against 344 last year, and 25 in 
Canada compared with 34 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—Wholesale business is quiet and some dis- 
appointment is expressed that there is no indication of 
buying since the first of the year. The longshoremen’s 
strike has interfered with the loading and unloading of 
ocean steamers and steamship companies bave cancelled 
sailings; should the trouble become general, as is possible, 
the interruption to traffic will be serious. Cold weather 
has imparted some life to retail trade in seasonable mer- 
shandise and reports of large sales are general. Owing to 
the increasing number of buyers arriving from different 
parte of the country there is more activity in the wholesale 
boot and shoe market. Factories are well supplied with 
business and are busy, while the leather market is closely 
sold up and firm. New business in pig iron is quiet and 
demand for finished steel is moderate. The cotton goods 
situation is well maintained. Active employment of 
machinery in woolen and worsted mills continues and the 
outlook for next season is encouraging, while wool is very 
firm and in steady demand. The best grades of hay and 
straw have been advanced and mill feed is higher. Owing 
to light offerings, prices of oats have sharply advanced. 
Corn is in light receipt and steady. The flour trade con- 
tinues dull, millers insisting on higher prices and buyers 
refusing to pay the fall advance asked. Butter rules firm, 
with moderate offerings and a steady demand. Cheese is 
higher, with small stocks and a fair demand. Receipts of 
eggs hold up well and prices have ruled easy, but the colder 
weather has a steadying effect. Receipts of live stock are 
light, with prices firm and demand good. Pork provisions 
are firmer. Potatoes are in small supply and good demand, 
with prices advanced. Money accumulates, and with a 
quiet demand rates are barely steady at 34 to 4 per cent. 
on call and 4 to 44 on time. 

Philadelphia.—aA quiet period is generally expected 
after the holidays, owing to inventory takings and other 
conditions incident to end of the year settlements, but al- 
ready distinct indications of improvement are evident and 
numerous lines report a satisfactory increase in activity. 
Business with jobbers of hosiery and notions is still quiet, 
but jobbers of woolens state that sales are increasing and 
inguiries being made at the wholesale millinery houses 
point to a good trade in thecomingspring. Manufacturers 
of cloaks and suits and shirt waists are now receiving a fair 
amount of orders, although there is still a tendency to buy 
cautiously. The leather market continues active and 
prices firm, but glazed kid is in only moderate demand and 
patent leather is moving rather slowly. There is consid- 
erable inquiry for the better grades of kid and calf leather. 
Shoe dealers report an increased volume of sales and the 
movement of rubbers stimulated by the recent snows. The 
wool market has been quiet, but there has been more in- 
quiry, which is expected to result in future business. 
Manufacturers appear to regard prospects as being more 
encouraging than for some time past, as the mills are re- 
ceiving fair orders and some are running to full capacity. 
Most business has been in territories, as fleeces are scarce 
and in many cases held above the views of buyers. 

Iron and steel are more active, owing to the resumption 
of the plants after the holidays. New business is in fair 
volume and a cheerful sentiment prevails. Railroad buy- 
ing, however, is quiet, and some large plants are reported 
to be reaucing working time. Pig iron shows a moderate 
increase in December over the preceding month. Finished 
material is doing well and several fair sized operations in 
structural steel are reported. Prices continue rather low, 
but are displaying an upward tendency. Demand for lum- 
ber appears to be improving and a more active trade is ex- 
pected in the near future. Building operations are quiet 
and there is little inquiry for materials. Seasonable quiet 
ce in paints and wallpaper, but there is an average 

usiness in chemicals. Trade in domestic leaf tobacco is 
fair, with numerous inquiries being made for Pennsyivania, 
Ohio and Connecticut and moderate demand for Havana 
and Sumatra. Groceries are still dull as usual after the 
holidays, but indications point to increased activity very 
shortly. The movement of teas is normal, but coffees are 
dull and sugar very quiet. Call money is quoted at 4 per 
cent., time loans at 4 to 4¢ per cent. and the same for 
choice commercial paper. 








Pittsburgh.—Jobbing lines are seasonably quiet, with 
wholesalers preparing for a good spring trade. The 
industrial outlook is brighter and mills are provided with 
work for several months ahead at the present rate of pro- 
duction. Lumber is dull and building rather inactive. 
Groceries and provisions are steady for the staple grades, 
but collections continue tardy. The window giaes situa- 
tion is unchanged, with prices low, and plate glass also is 
in rather moderate demand. Machinery bouses and 
specialty concerns are doing a fair volume of business, 
and plumbing materials are in more demand. 
Baltimore.—The volume of wholesale transactions is 
of fair proportions, and in some lines considerable improve- 
ment is noted in sales as well asin collections. The usual 
dulness in retail trade, which prevails at this season, is 
somewhat intensified by the intensely cold weather, which 
tied up transportation and prevented shopping. The 
demand for ready-made clothing at wholesale is lighter 
than in previous years at this period, and a number of can- 
cellations have been received, although manufacturers of 
pants and children’s clothing are fairly well employed. 
Business with wholesale dealers in dry goods and notions 
has improved materially since the first of the year. This 
is between seasons with jobbers of boots and shoes, and the 
volume of current business is light, though shipments up to 
the firet of the year were much better than in former 
seasons, and there is a strong demand for rubber footwear 
in all grades. Jobbing trade in hardware, iron and steel 
has been hardly up to expectations, but values hold firm 
and the outlook for spring is favorable. The week in leaf 
tobacco is unsatisfactory, trading having been very light 
and values unsettled. Fertilizer manufacturers are un- 
usually busy making up orders for early shipment to 
southern points. The prospect for spring appears un- 
usually good, though prices of raw material are very high. 


New Orleans.—In ‘etail lines business is a little quiet 
in comparison with the rush during the holidays, but job- 
bers report a fair volume of orders and prospectsare deemed 
fair. Collections continue a little slow. The local cotton 
market continues steady, notwithstanding what was con- 
sidered a bearish report from the Census Bureau and 
unfavorable reports regarding labor conditions in England, 
middling spots being quoted at 95-16 cents. The sugar 
markét continues quiet, with receipts light and quickly 
absorbed, while a similar situation prevails in mulasses and 
syrups. There is an active demand for rice of choice grade, 
both Honduras and Japan, but receipts are light and only 
a small volume of business is being transacted. The. 
money market remains unchanged; requirements are light. 
and there are ample funds to meet all demands at current 
rates. 

Memphis.—There is no improvement in wholesale dry. 
goods or groceries, and collections continue slow. Both. 
the foreign and domestic demand for cotton has improved 


and prices are more satisfactory. There isa much better 


tone to the lumber market, as considerable business was. 


consummated during the holidays, and for the next six 


months improvement is anticipated as compared with the 
corresponding period last year. Low grade cottonwood is 
in brisk demand, quartered oak is moving more freely and 
plain oak is in greater request, while more gum is being. 
handled and all varieties display an advancing tendency. 
Local banking conditions continue satisfactory. 


Nashville.—General trade is quiet, as most firms are. 


busy finishing annual inventories and starting salesmen on 


the road; while retail trade is unusually dull because of the . — 


extremely cold weather. In the last few weeks collections 
have improved considerably. 

Louisville.—Adverse weather conditions have retarded 
business operations this week, but with many houses the 


new year is opening up satisfactorily. There has been an e 


excellent start in the demand for lumber, and should the 
improvement continue 1912 will be quite an active year. 
Door, sash, blind and building material dealers are doing 
well and prospects are very favorable. 


are that many merchants are in need of goods. 


Clothing manufac- — o 
turers report business thus far rather quiet, but —— ae 

he 3 
demand for dry goods shows marked. improvement and ~ 
millinery houses say that prospects for spring are excellent. . ae 


























































































—8 












ie. + ee) Meee Se a de ——————— 


Se eee oem eet oe ae its“ a ca i Sa ck 


— — 
— 


13. 1912: 


liet, with 
de. The 
ded with 
te of pro- 
inactive. 
e grades, 
es situa- 
es also is 


ses and 
business, 








ctions is 
improve- 
‘he usual 
jeason, is 
er, which 
ig. The 
is lighter 
er of can- 
‘turers of 
m ployed. 
d notions 
ar. This 
3, and the 
mts up to 
n former 
- footwear 
and steel 
hold firm 
k in leaf 
rery light 
are unD- 
ment to 
years un- 
ery high. 
ttle quiet 
, but job- 
‘e deemed 
sal cotton 
was con- 
reau and 
England,,. 
‘he sugar 
d quickly 
lasses and 
ice grade, 
| and only 
ed. The. 
are light. 
ut. current 


lesale dry. 
ow. Both. 
improved 
ach better 


siness Was. 


> next six 


d with the 
onwood is 
freely and 


n is being: ~ 


tendency. 


' firms are. 


lesmen on 


lene 

Vy 
ause ofthe. 
lea 


sollections 


‘e retarded 


houses the 


is been an 
should the 
stive year. 
sare doing 


zmanutac-- 


indications 
ods. 


The 














~~» 









































































































































ement and 


excellent. 





























January 13, 1912.) 





DUN’S REVIEW. * st T 





— )⸗ 





Satisfactory conditions still prevail in the wholesale whiskey 
trade, although there is some complaint of the shortage of 
Kentucky whiskey of marketable age. 


Cincinnati.—Business in wholesale dry goods has 
been fairly active, but mainly in spring fabrics, with a 
liberal volun.e of orders sent in by traveling salesnren. 
Clothing manufacturers, however, report little improve- 
ment. The wholesale flour mark»ut is very steady, although 
the movement is light. Demand for whiskey at wholesale 


is moderate, but prices are firmly held. There is a satis- 
factory movement of pig iron at previous quotations, but 
the market shows more strength, and some furnaces are in- 
clined to ask an advance on business for the second quarter. 


Cleveland.—The extreme cold weather of the past 
week has materially affected the anticipated after-holiday 
sales, and general retail trade has been quiet. A consider- 


able amount of ore has been shipped from the lake docks 


to interior furnaces. A number of local manufacturers, on 
account of low pressure of natural gas, have been obliged 
to shut down some of their departments, and the cold 


weather has practically put an end to building operations 
for the present. In wholesale lines, the grocery, liquor 
and dry goods business has been very good. Bank 
deposits are increasing, but collections are slow. 


St, Paul.—Optimism is not general, but there is a good 
deal of confidence in business circles and industrial condi- 
tions appear to be good. In footwear orders for spring 
shipment exceed those of the corresponding period of a 
year ago and buyers are placing orders a little more liber- 
ally. In millinery shipments of spring merchandise are in 
fair volume, but the heaviest trade is expected with the 
openings in February. Clothing, men’s furnishings, hats 
and caps are reported active, while fuodstufts are in good 
demand. Quietness prevails in heavy hardware, railroad 
machinery and supplies, and haraess is dull. Demand for 
drugs, chemicals and oils huids up well, and sales are nearly 
normal. The usuai lull in after-holiday retail business is 
somewhat increased by the intensely cold weather. 

St. Louis.—Saowfalls and the severe cold weather that 
has prevailed throughout the greater part of the conntry 
have interfered to some extent with the business of whole- 
sale dealers and manufacturers. Mail orders in the lead- 
ing lines are comparatively light and are almost wholly of 
& rush order character and for culd weather articles. 
Traveling salesmen are not sending ia many orders for 
future delivery, as the great army of drummers are to 
some extent weather-bound. Shipments of merchandise 
and Manufactured articles from this point have been hamp- 
ered, but are now beginning to move out more rapidly 
and wre quite fair. Retail trade is o1ly moderately active, 
but is being stimulated to some extent by clearing sales. 
Coliec ions are only fair. Grain receipts are light and cash 
Wheat 4c. higaer, corn lc. and oats le. Export and do- 
Mes.l¢ demaud tur fluur has increased anu prices have 
Advanced 10 tu 15c. per barrel. Spot cvtton is in fair 
demand »wnd $c. higher. Pig lead is fairly active and 
firmer, while syelter advanced 15c per 100 pounds. Cattle 
Tecelpts increased and prices aresteady Offerings of hugs 
Were liberal and prices moved down 15 to25c. Sheep are 
active and 20 to 35c. higher. The lumber movement is 
Moderate and good stock is steady. Money is in plentifal 
supply and i:ates easier at 4 to 54 per cent. 


Kansas City.—Excessive cold weather and deep 
sows in the country districts has resulted in moderate 
frade among most jobbers, although the demand for foot- 
Wear, groceries and drugs and seasonable lines has been 
Satisiactory. Mail order houses report good business, and 
Sollections are fair. Flour trade has improved and local 
mills made 20,500 barrels compared to 27,400 barrels the 
“ame week a year ago. Export business was nearly all in 
low grades and clears. Interior mills report a much better 


tone, with prices showing an upward tendency. The 
ve wheat market moved within a narrow range, 
og quotations were a trifle higher. Corn was easier, 
oats were one half cent higher, while provisions 
ed little change. Cattle were steady to str:ng Hog: 


Wer and sheep steady. Rates for mon>sy ars chs 3103 a9 
retofore. — 





TRADE CONDITIONS IN CANADA. 


Montreal.—While wholesale trade is hardly in full 
swing, the outlook is encouraging. Dry goods travelers 
are sending in very fair orders, and there is every expecta- 
tion that the volume of sales will exceed that of last spring. 
The cottoa milis are actively employed and are making 
free dehveries of prints and general lines. There is a better 
demand for splits, indicative of improved conditions in the 
leather market, and the tendency is toward firmness in 
quotations, tanners claiming they will have to get better 
prices; sales of No. 2 manufacturers’ sole are reported this 
week at 24 cents. Boot and shoe manufacturers have good 
ordersin hand. Stocks of hides in warehouses are small, and 
present offerings light. The very cold spell has helped 
sorting business in furs and heavy clothing considerably. 
Paint manufacturers and oil men report every indication of 
an excellent spring trade. Groceries are quiet at the mo- 
ment, most of the iarge houses being engaged stock-taking. 

Hamilton.—With much lower temperature sales of 
winter clothing and seasonable wearing apparel have been 
good, though trade in other lines is somewhat dull and 
stock-taking generally isin progress. Country roads are 
much drifted by recent storms, and business with country 
merchants is quiet. 

London.—Conditions are very favorable, with good 
prices, seasonable weather and retail stocks as a rule pretty 
well reduced. Factories of all kinds are working well up 
to their limit on satistactory orders. Retail trade just at 
— is quiet, merchants mostly being engaged in stock- 

Toronto.— Wholesale trade is quiet, although some im- 
provement appears in certaio lines. The cold weather has 
helped the sale of heavy lines of dry goods and furs. Manu- 
facturers are very busy. Travelers are doing well with 
spriog dry goods. Railways continue tv show large in- 
creases in earnings and the bank clearings of Toronto so 
far this month are greater than ever betore. Payments are 
encouraging, some 1mwpiovement being reported over last 
month. In hardware, the demand has been fair fur shelf 
goode, and metals generally are firmer. Groceries are in 
moderate demand, with sugars easier. The leather trade 
is quiet at steady prices. Hides are quiet and easy, with 
the oftsrings of interior quality. Tne grain trade nas been 
very quiet, with business chiefly confined to Manitoba 
grades of wheat. There continues to bean export demand 
for such grain. Prvvisions are quiet. Butter is still very 
high, owing to limitea receipts. Cheese is firmer, with 
Liverpool prices higher. 

Winnipeg.—Unusually cold weather has prevailed 
throughous this district for tae last ten days, and trans- 
portation facilities have been severely tested. Wholesale 
trade has been to some littie extent affected and collections 
have suffered also, although an improvement in payments 
in Manitoba as well as in Saskatchewan is noted. The 
realty market is seasonanbly iuactive. Uader the stimulus 
of a keen domestic demand for high grades of wheat, this 
market has shown still further inclination to disregard the 
teudency of the American market The repurted shipments 
of large quantities of grain in bond to Duluth nave aiso 
exercised a sentimental effect on the market. The loval 
security warkes is somewhat erratic, the course of certain 
leading stocks being marked by wide fluctuations. At Sas- 
katoon, jobbers report a steady volume of business, with 
collections fair. At Edmonton, exceptionally cold weather 
has interfered to some extent with retail trade; but in staple 
wholesale lines the volume of business continues good. 
Collections are a little slow. 








Dried Fruit Market.—bBusiness is very quiet in this market 
most dealers being busy with inventories, and until these are completed 
not much improvement is expected. Prospects for an active trade 
later on, however, are considered good, as distributors’ supplies 
are light and the statistics! position of stocks in first hands is very 
strong. Prunes continue in fair demand, with prices firm but without 
much change either way. Peaches are moving slowly, but buying is 
expected to be stimulated by advices of increasing firmness on the coat, 
while apricots are firmly held but dull. Raisins and currants are in 
about normal demand for the season, and quotations are steady. Dates 
move slowly and prices show a tendency to easiness, while the better 
quality of figs are ia fair request fur the season. 
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COMMERCIAL FAILURES IN DECEMBER. 


Commercial suspensions during the month of December 
numbered 1,226, with defaulting indebtedness amounting 
to $17,659,602, a fairly satisfactory comparison, except as to 
number compared with the same month last year, when 
1,128 were reported with liabilities of $18,038,081, but a 
marked expansion when compared with the 1,130 for $14,- 
625,127 of 1909 or the 1,217 for $14,139,581 of 1908. Manu- 
facturing failures were 334 in number and $9,624,959 in 
amount, a very large increase over the 294 for $7,093,367 of 
the same month last year or the 264 for $4,052,519 of 1909, 
while trading suspensions numbered 850, with liabilities of 
$7,603,469, against 789 last year and 833 two years ago 
for $6,626,460 and $7,768,711, respectively. Brokers and 
transporters make the most favorable showing for many 
years, 42 being reported in that class with indebtedness of 
only $431,174, against 45 last year for $3,318,254 and 33 for 
$2,803,897 in 1909. 

In the manufacturing division, iron, foundries and nails 
and cottons, lace and hosiery show considerable expansion 
owing to a single large failure in each, one for $1,600,000 
in the former and one for $800,000 in the latter ; while two in 
glass, earthenware and bricks for $500,000 and ten in “‘ all 
other” for nearly $2,000,000 distorted the totals in those 
classee. The comparison with last year, however, in 
machinery and tools, woolens, carpets and knit goods, lum- 
ber, carpenters and coopers, hats, gloves and furs and 
printing and engraving was very satisfactory. 

In the trading division only a few classes showed much 
expansion, the most notable being in general stores, groce- 
ries, meats and fish, hotels and restaurants, furniture and 
crockery, hardware and tools and chemicals and drugs, 
while considerable decrease was made by liquors and 
tobacco, clothing and furnishing, dry goods and carpets 
and hats, furs and gloves. There was one large suspension 
in general stores for $125,000, one in groceries for upward 
of $200,000, two in hotels for $595,000, one in jewelry for 
$250,000, and four in ‘‘all other” for about $500,000. No 

large failures occurred in the brokerage class during De- 
cember. 





WORLD’S PRODUCTION OF COAL. 


The total coal production of the world in 1910 was ap- 
proximately 1,300,000,000 short tons, of which the 
United States contributed about 39 per cent. This country 
has far outstripped all others, and in 1910, according to the 
United States Geological Survey, it exceeded Great Britain, 
which ranks second, by over 200,000,000 tons. Great 
Britain’s production in 1910 was less than 60 per cent. of 
that of the United States, and Germany’s was less than 
half. The increase in both of these countries in 1910 over 
1909 was comparatively small, whereas the increase in the 
United States was nearly equal to the entire production of 
France and was more than the total production of any 
foreign country, except Great Britain, Germany, Austria- 
Hungary and France. 

The following table shows the coal production of the 
principal countries of the world in 1910, except those for 
which only the 1909 dgures are available: 

THE WORLD'S PRODUCTION OF COAL, IN SHORT TONS. 


























1;278,5 778i | 

The United States has held first place among the coal- 
producing countries of the world since 1899, when it aur. 
passed Great Britain. In the eleven years since 1899 the 
annual vutput of the United States has nearly doubled, 
from 253,741,192 short tons to 501,596,378 tons, wheres 
that of Great Britain has increased only 20 per cent., from 
246,506,155 short tons to 296,007,699 tons. 


Total 2 
Percentage of the United States...................--.- cece ee-seeee 















FAILURES BY BRANCHES 


OF BUSINESS— DECEMBER. 




































































































































































































































NUMBER. 
MANUFACTURERS. LIABILITIES. 
1911.) 1910.) 1909. | 1908. | 1907. 1911. 1910. 3908. 1908. 1907. 
Machinery and Tools... .-.-_ i8| 48} 47) 43] 3 |] $1,799,000 | 9290,008 |" $188,300! $85,500| $5,502,892 | 
au ———— 1 38 21 386.96 717,495 162,497 913,463 3,587,431 
oolens, Carpets and Knit Goods 3 6 3 oy 1 26,091 ( ‘ 76,145 189,534 
Soe, Sane aes Sy — 2 2 - 1 = 835,001 117,000 000 9,561 ssanNe 
Lom mber Carpenters an Coopers 36 51 30 46 48 519,319 1,142,998 529,923 1,159,674 3,886,415 
—— mgand Mii — — — 59 40 42 40 44 75,894 52,596 356,875 496,66 $18,796 
ee ee * oeeene cence. 9 8 6 9 9 181,187 212,896 22,451 107,620 473,540 
Shemtenis and Drugs ...........-- , 2 6 | 3 2 3,000 4,900 22,824 29,316 50,000 
point —— — 4 “= | 3 2 235,011 11,043 6,000 
ertnang 2 eae BB vctenesens 17 19 13 | 16 13 183,367 1,104,718 229,721 82,290 163° 400 
ng and Bakers............... 21 16 22 | 22 27 199,917 9,496 1,2 181,775 78,131 
Leather, Shoes — Harness ..... 4 2 5 | 3 li L70,454 2,213 47,320 122,60 165,748 
uors and Tobacco......... .... 14 8 6 | 8 10 163,830 153,217 210,67 28,492 235,858 
, Earthenware and Bricks.. 3 9 6 | 14 15 897,886 422 ‘006 — 665.675 329,508 
126 109 105 | 93) 116 8,398,039 | 2,055,742 1,844,992 1,375,205 4,670,568 
Total Manufacturing ......... 334 294 264 299 324 || $9,624,959 | $7,093,367 | $4,052,519| $5,268,783 | $20,162,821 
TRADERS. | 
General Stores...................- 129 120 119; 162 172 1,070 69,03 
Groceries, Meats and Fish ....... 194| 168 199| 215| 234|| *”go1'es0 *747,012 09405540 
Hotels and Restaurants .....--__. 37 34 44) 44 60 788,779 400,796 | 1,012,048 
Liquors and Tobacco. ............ 56 50 69 82 77 326,578 370,172 490,867 
Clothing and —— ——— 124 124 105 100 106 1,167,336 1.339.143 1,134,816 
Dry Goods and Carpets........... 66 63 55 52 57 512,951 1.444.942 *628.963 
Shoes, Rubbers an Trunks — 25 36 37 19 26 187,790 "300,212 111,703 
Furniture and Crockery.......... 26 16 21 16 22 263.048 95,645 90.496 
Hardware, Stoves and Tools ..... $8 20 24 26 42 367,153 258,108 327,662 
Chemicals and Drugs ............- 29 21 34 46) -37 257,268 174,207 286,065 
Paints and Oils.................... 5 5 3 4 9 41,938 4,20 _ 67,203 
Jewelry and Clocks........ ...... 18 14 12 19 15 447,402 507.936 112285 
Books and Papers................. 2 5 ~ 7 6 17,018 24,028 51,900 
Hats. Fursand Gloves ........... 4 4 5 6 7 25,000 33,587 32/159 
SOD onc re eee. ce uae. 97 119 98 86 81 1,339,167 1,201,689 693,773 1 
Total Trading ................. 850| 788| 833| 884| 940|| $7,603,469| s6,626460| $7.768.711 930,464! $6,953 367 
Brokersand Transporters........ 42 45 33 24 52 ‘431,174 | 3,81 18°264 #3308897 9940-334 1 80,688 
Total Commercial............. 1,226 | 1,128) 1,130! 1,217/| 1,316 li $17,659,602 | $17,038,081 | $14,625,127 | $14,139,581 | $36,296,376 














































OTE.—Iron, Woolene and Cottons include all the branches of those manufactures; Machinery includes vehi Ee 
cles, shipbuilding, hardware, fixtures,#3* ~ 

_ a ements ; Lumber includes saw, planing, sash and door mills and furniture ; Clothing includes furnie iehings ; Chemicale include chemical fertilizers; Primus - 

—— oy 8 aD mene: Leather and Shoes include saddlery, trunks and rubber goods ; Liquors include wines, brewers and bottlers: Glass includes powers ” 

e, my ae stone; General Stores include department stores and instalments; Groceries include creamery, teas and coffees ; Hoteleincivdek 2 
— 7 ry ↄ include curtains and draperies; Furniture includes glass and glassware; Hardware ineludes implements and uteneils: ae 

ry includes watches and optical goods. Brokers include — * commission men, rea) estate agente, insurance, storage, express, harbor lines, etc.) Bs 
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BRITISH TRADE CONDITIONS. 


[By our Special Correspondent at London. } 


British industrial conditions would be in every way ex- 
cellent but for the labor troublesin the cotton goods trade. 
This applies especialiy to the different branches of iron 
and steel, as well as woolen mills, for reports from all centers 
unite in referring to conditions as most promising. 
The weather has been extremely mild in the United 
Kingdom. One feature of business continues to be the 
activity in the shipping trade, and large orders are in con- 
sequence being placed for the construction of new vessels. 

Wet weather has had some influence on current prices in 
the wheat market, the land being flooded in the low lying 
districts and there is a universal wish for a change to 
colder and drier conditions. Prices were also materially 
influenced during the month by reports of bad weather in 
Argentina and the certainty that the crop in that country 
will not come up to first expectations. The official esti- 
mates from Russia are not so optimistic as a few months 
back. Nevertheless, the total world’s supply, according 
to all reliable statistics, is a large one. 

Before the recent labor troubles in the cotton goods 
trade there was a feeling in some quarters that something 
would have to be done to stop overproduction, but the 
lock-out has completely disorganized and upset the whole 





‘situation, and at the moment there is very little business 


doing in any direction. No one knows what the extent of 
the output will be during the next few weeks and many 
manufacturers of cloth are declining to quote. There are 
about 200,000 cotton operatives in Lancashire wholly or 
partly idle because of the dispute as to the employment of 


two or three people who refuse to belong to trades unions, 


and it appears that if it had not been for this setback. 
trade would have been fairly brisk, good orders for cloth 
coming in from India and China. 


Wool remains firm, but buyers have been cautious and 
there is no immediate need of supplies of the raw material. 
Continued activity prevails in the woolen factories, large 
orders coming in from the Colonies, while South America 
is also an excellent customer. Business with the Far East 
has been brisk, but there has heen considerable inter- 
ference with the European demand, owing to the war be- 
tween Italy and Turkey. All the woolen manufacturing 
centers, however, are kept busily employed, full time being 
the rule in the mills and factories. 

There was great activity in the iron and steel trade dur- 
ing December, and quite naturally prices of the raw ma- 
terial are exceedingly firm. Deliveries have been large, 
Makers generally have a good supply of orders on hand ; 
all works are preparing for a busy time and both home and 
foreign trade prospects look most promising. Ten of the 
leading firms in the tar trade in Scotland are planning to 
amalgamate. The activity in shipbuilding is responsible 
for a good deal of this preesure, though Admiralty orders 
have been large, and it is stated that the Sheffield district 
has never been so busy with armor plates as during the 
past year. 

The demand for leather is nat so active and prices have 
slightly declined for the moment, but the general opinion 
isin favor of a rise when the spring trade sets in. Exports 
of boots and shoes made a new record last year and there 
is every sign that the present year will begin with activity 
in all branches of this particular trade. In the hop trade 
there have been large sales and sellers are holding out for 
higher rates. Shipping has been exceedingly brisk during 
the month, and with fine weather now reported from Ar- 
Sentina the outlook remains bright and hopeful. 





The Cheese Market.— Although there was no change in the 
extreme firmness that has prevailed in this market for a long time, 
Wading was ona very moderate scale, buyers confining their operations 
“closely as possible to current requirements. The best full creams 
Were offered at prices ranging from 16} cents to 16} cents, but con- 
Miers generally were unwilling to pay these figures and in many 
, ces endeavored to fill their needs with goods of somewhat lower 


feat” that could be obtained for less money. Fine quality skims were 
held, and offerings were not very liberal. Receipts for the week 
Were 6,780 boxes against 8,111 last week, 8,605 the same week last year 


. and 7,194 the corresponding week in 1910. 





BANK EXCHANGES. 


Total bank exchanges this week at all leading cities in the United 
States aggregate $3,026,209, 121, a decrease of 3.6 per cent. as compared 
with the same week last year and of 16.2 per cent. as compared with the 
corresponding week in 1910. As a whole the comparison with a year 
ago is fairly satisfactory, for while there is some loss it is fairl y well 
distributed, no especially pronounced falling off being reported either 
by New York City or by any of the cities outside that center. More- 
over, Baltimore, Pittsburgh, Cleveland and San Francisco report some 
gain, and it is probable that the decreases at most of the remaining 
points are due at least in part to the extremely cold and unfavorable 
weather which has greatly interfered with business operations in many 
parts of the country. More or less gain over 1910 at Baltimore, Pitts- 
burgh, Cincinnati, Cleveland, Chicago, Louisville and San Francisco 
ree ange offsets the loss at the remaining centers, and the total of all 
outside cities is about the same as in that year; but at New York Cit 
there is a loss of 22 per cent., which greatly distorts the total of 





cities included in this statement. Figures for the week and ave 
daily bank exchanges for January to date and the two preceding manta 
are given below for three years: 


























Per Week Per 

Gent. Jan. 13, 1910 Cent. 

— 6.2 202,969,3 — 8.1 

— 12 164,255,822 3.6 

+ 8.5 33,973,576 +17.2 

+ 3.38 51,757,796 0.6 

— 2.9 27,430,800 + 2.1 

+ 14 21,3140 +12.7 

— 5.8 24,070,301 —16.4 

— 6.2 14,943,648 + 5.4 

— 0.3 2,505,773 —25.4 

+ 29 44,067,579 +15.2 

— ean $1,010,635,797 #1,041,186.065 — 2.9 $1,018,630,890 — 0.8 

New York ..... 2,015,573,324 2,098,918,167 — 4.0 2,585,277,339 —22.0 

Totaiall .. $3,026,209,121 $3.140,104,232 — 3.6 $3,603,908,229 —16.0 
Average daily : 

Januarytodate $546,597,000 $565,832,000 — 3.4 $677 ,944,000 —19.4 

Decemter...... 495,911,000 470,039,000 + 5.5 545,703,000 — 9.6 

November. ..... 511,614,000 496,346,000 + 3.1 549,299,000 — 6.9 





THE MONEY MARKET. 


Foreign exchange is now occupying the position of prominence in 
local monetary affairs, rates rising sharply to a point surpassing even 
the high figures of last November. The present strength of the market 
has resulted from strictly legitimate causes, the extreme ease in money 
here, coincident with hardening discounts abroad, explainiug why 
sight drafts went above 4.87 this week. There was, moreover, the 
added influence of London borrowings at this center, while offerings of 
cotton bills have been reduced by the labor troubles in Lancashire. 
With this combination of factors in operation, quotations advanced 
rapidly each day, and some talk was heard about the possibility of gold 
being sent across the Atlantic later ou. The upward movement in 
sterling would not have to be carried a great deal further before it 
would be profitable to undertake such transactions and, meanwhile, a 
part of Europe’s indebtedness in South America is being liquidated 
through shipments of the metal from New York. On Tuesday another 
moderate amount in coin was withdrawn for Argentina, and these en- 
gagements are expected to continue from time to time as long as ex. 
change retains its current firmness. That local bankers can readily 
spare funds for outside use is clearly indicated by the fact that money 
is practically a drug on the market here, the renewals on call loans 
falling as low as 2 per cent. and other accommodation not commanding 
over 32 per cent. in any case. It is significant, also, that in a few in- 
stances business in commercial paper has been put through at the 
latter figure, which is rarely quoted at this season of the year. The 
position of domestic exchange rates at the principal interior points does 
not suggest any material contraction in the currency movement east- 
ward, and last Saturday’s bauk statement reflected the magnitude of 
the receipts by an actual casn gain «xceeiing $14,500,000. This was 
much more than enough to offset the continued expansion in liabilities, 
and the surplus increased over #8,0ul,0U0 and now stands above 
$27,000,000. A remarkable recovery from the financing involved by 
the year-end settlements was reported by the Bank of England on Thurs- 
day, an increase of fully $8,000,00u in bullion holdings being accom- 
panied by a reauction of no less than $61,500,000 in loans, so that the 
ratio of reserve to liabilities advanced more than 11 per cent. and com- 
pares closely with the proportion shuwn at this date last year. 

Call money was distiuctly easier at from 2 to 2? per cent., and some 
renewals were made at the minimum figure. Intime funds the ten- 
dency was also easier on the basis of 3 to 34 per cent. for sixty days; 
34 to 3} per cent. for three and four months ; 34 per cent. for five mouths, 
and 34 to 3? per cent. for six months. In special cases, transactions in 
commercial paper have heen negotiated as low a: 34 per cent., but 4 per 
cent. for the choicest names is the prevailing quotation. 


: FOREIGN EXCHANGE. 


Conspicuous firmness developed in the foreign exchange market at 
the outset this week, and rates subsequently rose to above 4.873 for sight 
drafts, or higher than any point reached since June, 1910. The 





sharp advance was stimulated by a number of strengthening in- 
fluences, of which the ease in money here played a prominent part. 
With call loans falling to 2 per cent. and discounts showing a hardening 
tendency abroad, a rapid upward movement in sterling naturally re- 


sulted. As an added factor, London was borrowing funds at this 
center to carry over the month-end settlement, while the labor lockout 
in Lancashire has tended to keep down the supply of commercial bills. 
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Gold exports to Argentina were resumed on a moderate scale, another 
$100,000 in coin being taken on Tuesday, and intermittent engagements 
are to be expected while sterling keeps near its present position. All 
of the $4,000,000 new South African gold available at London on Mon- 
day was retained by the Bank of England, and that institution raised 
its bullion holdings fully $8,000,000 during the week, while the Bunk of 
France also materially improved its position. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
60 days. 4.8350 58350 4.8855 4.8855 48365 4.8360 
4.8655 4.8675 4:8690 4.8695 4.8710 4.8715 
4.8690 48705 43725 46735 4.8750 48760 
— *95.06 *95.06 *95.06 **95.06 *95.06 *95.06 
erecess 15.184 16.1813 *6. 1810 65. 183410 *6. 1722 *6. 1732 


* Leza 1-32. t Minus 1-16. 


DOMESTIC EXCHANGE. 

Rates on New York: Chicago, 25¢c. premium; Boston, par; New 
Orleans, commercial 25c. discount, bank $1 premium; Savannah, 
buying 3-l6c. discount, selling par; Cincinnati, par; San Francisco. 
50c. premium; Charleston, buying par, selling 1-10c. premium; St. 
Louis, 30c. premium. 

SILVER BULLION. 

British exports of silver bullion up to December 28, according to 
Pixley & Abell, were £9,760,000 against £8,592,200 in 1910. India 
received £8,769,700 and China £990,300, while last year £7,168.200 went 
to India and £1,425,500 to China. 


ee Sat. Mon. Tues. Wed. Tours. Fri. 
London Prices......... 25.374. 25.37d. 25.37d. 25.31d 25.31d. 25.50. 
New York Prices ..... 55..0c. 56.00c. 535.0Uc. 54.87ce. 54.87¢c. 55.37¢. 


FOREIGN FINANCES. 


Some remarkable changes were disclosed in the statements of two 
of the leading European banks this week, the Bank of England on 
Thursday reporting a gain of £1,626,374 in holdings of gold coin and 
bullion and a redu stion in loans of no less than £12,309,000. Improve- 
ment in the position at London was expected with the conclusion of the 
year-end settlements, but an advance in the ratio of reserve to liabili- 
ties from 35.85 to 46.98 per cent. was better than anticipated. The 
latter figure compares with 47} per cent. on the same date in 1911, but 
is much above the average for this period of the year. The Bank of 
France also reported an increase ot 7,975,0L0 franes in gold, and this 
was accompanied by an enormous contraction of about $78,000,000 in 
the loan account. Call money at London ranged from 23 to 3 per cent., 
while short bilis were quoted at 33 per cent. At Paris the open 
market discount charge icll tu 3} per cent., at Berlin the prevailing 
quotation was also easier at 34 percent. On ‘Thursday the official dis- 
couut rate uf the Bank of Bow bay was raised from 5 to 6 per cent. 


NEW YORK BANE STATEMENT. 


Another strong statement was issued by the members of the local 
Clearing House Association last Saturday, the returns for the opening 
week of 1912 showing a further addition of over $8,200,000 to the actual 
surplus. This gratifying improvement was rendered possible by the 
continued heavy currency receipts from the interior, whieh raised cash 
holdings uo less than, $14,510,000, or a gain of fully $31,500,000 in the 
past fortnight. Once again there was a large expansion in liabilities, 
foans increasing about $15,375,000 and deposits showing a growth of 
more than $13,900,000. Under the average compilation the latter item 
rose $35,000,000 and loans practically the same amount as in the actual 
figuring, but these changes were more than offset by the augmented 
cash account and reserves were lifted $7,272,450. The average statement 
compares with the previous weeks as follows: 























Week's changes. Jan. 6, 19132. Dec. 30,1911 

NENTS TEE: Inc. $16,338,000 $1,880,055,0U6 $2 ,864,667,000 
De RTs Inc. 35,067.000 1,758,429,000 1,723,362,000 
Circulation .......... Inc 9, 50,9386, 60,807.000 
Rae Se Inc. 13,612,000 335.261,000 321,749,000 
Legai tenders....... Inc 2,779,000 87,270,000 84,491,000 
Total cash......... Inc. $16,291,000 $422,531,000 $406,240,000 
Surplus............ Inc. 7,272,450 23,725,650 16,453,200 


Actual figures of Clearing House members at the close of the week 


were as follows: Loans, $1,893,721,000, anincrease of $15,374,000; de- 
—. $1,766,318,000, an increase of $13,913,000 ; specie, $3341,598,000, an 
nerease of $13,690,000; legal tenders, $87,995,000, an increase of $820,- 
000 ; circulation, $51,122,000, an increase of $232,000. Outside banksand 
trust companies report loans of $612.935,300, a loss of $3,985,900 ; deposits, 
$690,274,500, an increase of $7,374,800; specie, $68,216,000, an increase of 
$399,500; legal tenders, $11,031,600, a decrease of $223,700. 


SPECIE MOVEMENT. 


At this port last week: Silver imports $148,816, exports $1,412,012: 
gold imports $74,042, exports $93,014. From January 1: Silver im 
ports $148,816, exports $1,412,012; gold imports $74,042, exports 
$93,014. 


— 





The Poultry Market.—The delayed arrivals, on account of 
adverse weather conditions, brought supplies of live poultry down toa 
very low point, and the market all through the week was consequently 
extremely strong. Prices, however, were not advanced to any great 
extent, as advices of considerable quantities in transit for this center 
made receivers conservative about forcing advances. Most demand 
was for fowl, ducks and geese being comparatively neglected, and 
while turkeys were hard to move, there was some inquiry for small 
young birds. Supplies of dressed poultry were also kept down by the 
weather, and as a large proportion of the stock that did come in was 
badly frozen, there was an active demand for anything of good quality. 
Roasting chickens were easily moved at high prices and small turkeys 
were taken in a moderate way, while fancy capons were in request and 
firm. Ducks and geese were strongly held, but demand was light and 
offerings had to be of exceptionally high quality to excite interest. 


HIDES AND LEATHER. 





Domestic hides are holding very firm for this time of the year, ag 
weather conditions make for poorer quality, and in some instances — 
slightly better prices have been realized than previously. There hag © 
been a fair amount of trading in packer hides, with the demand 


centered principally on Texas and Colorado steers and branded cows, 
The call is better for all kinds of branded than for native hides and 
light weight branded stock is in chief request. 


especially in the Northwest, has materially lessened receipts, owing to 
the hides being frozen and consequently not in condition to be cured, 


Domestic calfskins are rather easy, owing chiefly to the poor quality of - 


present supplies. The foreign markets are holding quite steady. At 


the monthly auction sales this week at Hamburg and Berlin, Germany, © 


cables state that but little change occurred in the prices of hides, despite 


the fact that at the Paris auctions of two weeks ago there was a con- 
siderable decline. Latin-American dry hides continue firm and the 
somewhat larger receipts coming forward are taken freely at full prices, 
The leather market is not active, but there is a good steady trade ip 
progress and business since the first of the year has been better than 
usual during early January. The situation. especially on sole — 
is exceptionally strong, with prospects for a good seasonable trade 
materialiy smaller supplies on hand to meet buyers’ requiremeats than 
is ordinarily the case. Sole lea’ her tannersare refusing to make any con- 
cessions from the last advanced prices, and most of them are threatening 
to increase rates still further if the demand later in the month is of the 
usual volume. Belting leather is also strong, and Philadelphia tannerg 
who claim to have moved 15,000 rough belting butts at 47c. for light 
weights are not inclined to sell any more ahead at this price. Harness 


leather is steadier and some slight concessions that were made late last - 


year have not been repeated. Upper leather is also firm and recen 
established rates are fully maintained. The demand for upper 8 
continues especially good for calkskins and popular finishes of sides, 
Splits are unchanged at recent increases. Patent leather is still back 
ward, but the call for glazed kid is steadily improving. 


Boots and Shoes.—Buyers are more numerous in the New 
England market, but few orders have been placed as yet for later de 
livery. The question of price is somewhat of a disturbing factor 


Practically all ot the plants are being operated and there is a fair sized 
amount of reserve contracts in producers hands, although they are —3— 
reduced, owing to the small volume of new business in the sha 


supplementary orders for seasonable lines. Local jobbers report fairly 


satisfactory conditions. 


THE BOSTON MARKET. 
Boston.—There is a firm market for all kinds of sole and upper 


leather and with tanners carrying light supplies the prospects are for — 


a further advance should the demand improve, as it is expect3d to de 


shortly. The market is closely sold up on practically all lines and there 
are no accumulations, even of splits. The footwear market is more 
active and the number of buyers are steadily increasing. Salesmea 
from the South report business dull, but those from the West and 
Northwest talk of prospects as fairly encouraging. 





Naval Store Market.—There was a decided tendency tocas 
in the naval stores market during the past week, reflecting weakness at 
Savannah, where less support by the larger interests was reported and 
prices displayed evidence of reaction. In this city buying was limited 


to routine jobbing requirements, manufacturers being practically out of | 


the market, and while quotations of turpentine were nominally 54 cents, 
it is said that concessions of 4 per cent. or more could beeasily obt 
Rosins were heavy, with prices inclined downward and consumers gene 
rally pursuing a waiting attitude. Tar was quiet but steady, while piteh 
was in light request and unchanged. Receipts of naval stores at 
port last week were 1,284 barrels of turpentine, 5,734 barrels of rosins, 


1,298 barrels of tar and 31 barrels of pitch, while exports were 632 barrels. 


of turpentine and 3,275 barrels of rosins. Receipts of turpentine and 
rosins, in barrels, at Savannah for the week and for the season to date, 
together with comparisons for last year are given below: | 














Week 1911 0, 
Tarpentine, receipts.......--.... L evece- cece- 3,644 195,508 158, 
“ SE ciaicvocesscascctbanes 1,054 160,526 150 
“s Mc nth ccvekinetdunsdwisctioos, abbas 36,552 17 
BOSS, COOGIPED, cccceeccsccscccesescscece+cees 18,030 646,336 531 
— SED — 12,308 537,275 § 28, 
00°. QI. cna dccctivcdiedbsiicicessnncswiat eeeewe 139,479 87 








FAILURES THIS WEEE, 





Commercial failures this week in the United States number 3#l 


against 407 last week, 281 the preceding week and 344 the corresponding 
week last year. Failures in Canada this week are 25 against 24 the 


preceding week and 34 the corresponding week last year. Below are | 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and tht © 


number where the liabilities are $5,000 or more: 











Over | Over Over Over 


85,000) '°b@! || 5, 000) TOt®! || 5 ou | Tt! || $6,000 
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Pacific _...... 8] 30 is| 34 14] 92] 12 
"ited States| 166} 381 || 161! 407 || 141 | 281 || 158 | 
Cinada ....... 7) @l 9| 264 s| 39 9 | 
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Country hides are 
hardly as firm as a week ago, although the large dealers in the West are 
not inclined to accept concessions and claim that the cold weather, © 


ee a Set ie Me iat olUlUrtlCitCC rhSUlUCU UCC SECU rl Or Url eel Url i CUCU 


Jan. 11,1912. ||Jan. 4, 1912.|| Dec. 28,1921 || Jan. 12,191. 
Section. : 


— — — — — — — a 


' @3/] 61 68 ie 
Ms dimebnis 36 | 118 || 42] 162 21 75 38 | 100 
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DRY GOODS AND WOOLENS. 


Buyers are coming to the primary dry goods markets in larger 





' pumbers and are making ready to operate on fall cottons and on staples 


that will be required in supplementing the stocks already provided for. 
In the meanwhile merchants are revising various lines. The sub-count 
shirtings, Pilgrim grade, have been reduced to 4c., while the 4-4 
bleached cottons, Barker grade, have been advanced }c. No prices 
have as yet been named on lines of napped cottons for fall delivery, 
and agents generally do not expect to act on these lines until the latter 
part of next week. Colored cotton gvods hold very steady, with a 
tendency toward firmness because of the limited stocks in mill hands 
and the growing requirements of the manufacturing trades. An ad- 
vance of jc. a yard on all denims wasannounced Thursday afternoon by 
one of the largest producers. Exports continue good, last week’s totals, 
the first of the calendar year, showing over 10,000 bales sent out. It is 
estimated that about 2,000 bales of standard drills have recently been 
sold for India shipment, and the Red Sea trade holds up well. The 
Phillipine trade is steady. China shipments are being made on old 
orders, but new business is lifeless. Trading in wasi fabrics for spring 
is below normal, and the business of retailers on these lines has been 
held back, in many instances, until after inventories are completed on 
February 1. The jobbing trade for the new season is opening up slowly, 
buyers who have been in thus far being inclined to pursue a conserva- 
tive course. Many buyers of knit goods are in the market and a great 
dea! of business fur spring is yet to be placed ; while fall lines are being 
ordered very carefully, the best business going to the standard well- 
known qualities. Many novelties in cotton dress fabrics are being pre- 
pared for late offering. In the semi-anuu! report of the H, B. Claflin 
Uo., for tne six montus ending December 31, 191], the net profits were 
shown to be $240,289, against $225,313 for the corresponding period of 
1910. Tne dividend on the common stock at the rate of 6 per cent. was 
declared. 

Woolens and Worsteds.—Staples in men’s wear are being 
opened for fall, 1912, this week, and buyers are still applying themselves 
on lines of overcoatings. The largest producers have closed a very 
handsome business in overcoatings for fall, 1912, and report sales sub. 
stantially in excess of a year ago. In the openings of staples by the 
American Woolen Company some prices were as follows: Black clay, 
$1.47} against $1,424 last year; 16 oz., serge, $1.70 against $1.67} in 
Spring and last fall; 14 oz. serge, $1.35 against $1.40 last fall. Serges 
in fine domestic and Australian stock have been shown by a few tactors 
at prices showing reductions. It is explained that on these cloths 
some mills held values very firm last yearj and passed much of 
the business they are willing to take now tor a new season. Manu. 
facturers of wool suitings are looking forward to as good a season as 
they had last year, and will becontent with that proportion; while, on 
the other hand, manutacturers of the finer grades of worsteds believe 
that there will be a general expansion in the cali for their qualities as 


the season goes on. Chinchillas, plaid backs and shetlands in over- 
coatings are very well regarded by the trade tor a new season, and the 
application thus far has been gratifying. The demand for cloakings of 
the better qualities tor a new season betokens more» business than 
some of the specialists in the trade will be avle to care for. High-grade 
chinchilla cloakings are already sold up in afew iustances. ‘The dress 
goods demand for whipecords is broad and new :ines are being sought 
after as quickly as they are displayed. ‘he best ines of staple serges 
are well under order into April. It is conceded that there are some 
accumulations of iow-priced semi-staple dress guods; but, as there is no 
pressure to move them at this time, the murket hears little of them. 
(utiers and jubbers are reordering on whipcords and serges. One ot 
the leading lines of woolen dress goods for fall will be opened late this 
week or eurly next. Cream goods continue in steady call. New foreign 
lines of novelties are now open mm the jobving houses—iridescent voiles, 
poplins aud chiffuns with sa.in floral and striped burders being featured. 


Yarns.—There has been some improvement in the tone of the 
otton yarn market, spot merchandise being closely held. Mills are ia 
need of business on contract, but are not inclined to shade prices to an 
unprofitable level. In worsted yarns novelty spinnings are stilt wanted 

adly. Staples are steady. 

Silks.—Buyers are operating with more liberality in broad silks, 
messalines being the chief purchases. Raw silk holds steady. 


THE BOSTON WOOL MARKET. 


Boston.—The feature of the wool market isthe heavy shipments 
of the week. They aggregate over 8,500.000 pounds and are the 
heaviest in any week since 1907. New business has been confined 
mostly to small lotsand amounts to 3,500,000 pounds for the week. De- 
mand is general and steady and is expected to expand when the heavy- 
weight goods season becomes more active. The market is very firm on 
all domestic grades and the tendency of prices upward. Australian 
markets have opened firm and higher, with American orders larger. 
Labor troubles interfere with business at Buenos Ayres, but the situa- 
tion there is firm. 








— — 





The Hemp Market.—Moderate offerings and a decidedly 
Stronger situation at primary points resulted in considerable improve- 
ment in sentiment in the local market during the past week. Trading 
was on a larger scale, manufacturers operating more freely and values 
moved upward with a feeling \n some quarters that more activity will be 
evidenced before very long, as quotations are firmly held and advices 
from abroad tell of strengtbening conditions at primary points. Jute 


was very quiet, mills showing little interest in the situation, although 
cut'a was said to be firmer. 


THE GRAIN MARKETS. 


With the “crop killers” in Argentina lacking new ammunition, 
wheat was deprived of its chief sustaining influence at the outset this 
week and a decline inevitably resulted. The news from South America 
was quite different in character to the recent sensational reports of 
damage to the Argentine crop, the weather there being more favorable, 
although further reductions in the exportable surplus were announced. 
Still, traders were disposed to believe that conditions have been ex- 
aggerated and the European markets evidently took the same view, as 
foreign prices fell quite sharply at the start. The early recession 
occurred in the face of a big shrinkage in offerings from all surplus 
nations, the combined movement last week dropping from 10,128,000 to 
only 6,768,000 bushels, owing almost entirely to the much smaller ship- 
ments from North America and India. Exports from the former 
territory showed a falling off of over 2,300,000 bushels and those from 
India fully 1,260,000 bushels, although as compared with a year ago the 
differences were not especially marked. There was a continued de- 
crease in visible supplies in the United States, but the loss was not as 
large as expected and was later offset by an estimated increase of more 
than 5,000,000 bushels in stocks at all world’s points. From a purely 
domestic standpoint the situation is considered inimical to higher 
prices since an immense load of wheat still remains to be disposed of, 
and traders who have followed the recent advance were prompted to 
liquidate their holdings when the Argentine prop was removed. The 
receipts at the Northwest again diminished and some cash markets re- 
ported a better demand, but flour is still inactive as buyers are not 
disposed to meet the figures asked by the mills. Production at the 
Northwest showed an increase because of the holiday in the previous 
week, the output at Minneapolis, Milwaukee and Duluth rising from 
271,250 to 308,930 barrels, which, however, was below the 315,040 
barrels reported bythe Northwestern Miller a year ago. Corn also 
tended downward under weight of speculative selling and partly in 
sympathy with the depression in wheat. The receipts were more 
liberal, weather conditions facilitating a heavier movement. There 
was a further addition of 320,000 bushels to domestic visiole supplies 
that raised the total to 5,460,000 bushels, which is over 1,000,000 bushels 
smaller than the stocks available at this time last year. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1910. The total for the last 
three weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar figures of export: 
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Western Atlantic — a Atlantic 
eceipts xpor " 

ite 377,323 «133,660 23 ¢ 729,780 511,814 
— ———— 215,172 7,400 7,879 $36,492 116,028 
Monday ............ 444.885 388,811 16.183 917,240 275.287 
wednenag ee oe 

@Y .......- , S ’ , ’ 
Thursday : SBCA 96,095 116533 27,614 576,140 44,018 
ERR ES 1,809,157 850,440 101,776 4,814,312 1,158,322 

* last year 2,364 .560 76,90: 111,017 3,443.1 1,880,8 
“« 3 weeks 6,965,841 3,116,496 293,628 10,435,382 2,997,689 


lastyr. 8,430,547 972,941 430,391 13,903,098 4,774,466 

The total western receipts of wheat for the crop year to date are 
162,665,180 bushels, against 162,563,858 a year ago, 174.660,232 in 1910, 
173,695,068 in 1909, 122,477,085 in 1908 and 159,895,564 in 1907. Total 
exports of wheat, flour included, from all United States ports for the 
crop year to date are 58,239,619 bushels, compared with 42,112,299 last 
year, 62,709,307 in 1910, 94,142,689 in 1909, 109,219,415 in 1908 and 89,834, - 
907 in 1907. Atlantic exports this week were 1,313,432 bushels, against 
1,424,103 last week and 1,176,484 a year ago. Pacific exports were 
321,640 bushels. against 428,903 last week and 782,039 last year. Other 
exports were 49,773 bushels, against 203,747 in the previous week and 
9,346 bushels a year ago. 


Total western receipts of corn since July 1 are 86,689,440 bushels, 
against 102,450.476 a year ago, 72,724,331 in 1910, 69,126,495 in 1909, 
92,672,463 in 1908 and 98,148,140 in 1907. Total Atlantic coast exports 
of corn for the crop year to date are 10,317,249 bushels. compared with 
11.981,226 last year, 11,505,322 in 1910, 11,580,978 in 1909, 22,505,039 in 
1908 and 23,739,011 in 1907. 


Wheat Movement and Supply.— Owing almost entirely 
to the reduced offerings from North America and India, there was a 
sharp falling off in exports of wheat from all surplus nations last week, 
the combined movement declining to 6,768,000 bushels against 10,128,000 
in the preceding week and 9,856,000 bushels a year ago, according 
to Broomhall. The decrease in shipments from North America 
amounted to no less than 2,328,000 bushels, while the outgo from India 
was lowered 1,264,000 bushels. Other changes were not large, slight 
losses in clearances from the Danube and Argentina being offset by the 


moderate increase reported by Russia. Notwithstanding a further re 
duction of 1,240,000 bushels, supplied wholly by the smaller amount 
destined for the United Kinedom, floating quantities of wheat and flour 
made a close comparison with 1911, a total of 28,688,000 bushels contrast- 
ing with 29,352,000 in the earlier year. No check has occurred to the 


continued shrinkage in domestic visible supplies of wheat, an addi- 


tional decrease of 783,000 bushels bringing the aggregate down to 


69,706,000 bushels on January 6, as against only 43,920,000 bushels on 
the corresponding date last year. 

The Corn Trade.—Because of much heavier offerings by the 
Danube, world’s exports of corn rose sharply to 4,642,000 bushels last 
week, as compared with 3,485,000 in the preceding week and 5,039,000 
bushels during the corresponding period a year ago, according to 
Broomhall. Shipments from the Danube were conspicuously large, the 
total increasing fully 1,000,000 to 3,035,000 bushels, whereas in 1911 the 
outgo reached only 850,000 bushels. There was virtually no change in 
clearances from North America, but Russia reported a gain of about 
100,000 bushels. An expansion of 961,000 bushels in the amount 
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of corn destined for the Continent offset a reduction of 383,000 bushels 
in the quantity afloat for the United Kingdom, so that the combined 
segregate increased to 11,603,000 bushels which, however, was much 
below the 20.443.C00 shown at the same timein 1911. In spite of a 
further accumulation of 320,000 bushels, visible supplies of corn in 
the United States are smaller than a year ago, stocks of 5,460,000 
bushels comparing with 6,527,000 in the earlier year. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLis.—The situation is very dull and shows little indi- 
cation of early improvement. Mills are running on about one-half 


capacity and orders received do not equal output. Cereals and feed are 
slightly firmer. 





THE PITTSBURGH IRON MARKET. 





PITTSBURGH.—The rate of production is being increased with addi- 
tional blast furnace capacity and inquiries indicate that a good volume 
of new business is still possible, notwithstanding the recent heavy buy- 
ing. Finished lines are firmer and prices are likely to advance. The 
report of unfilled tonnage of the United States Steel Corporation shows 
a substantial increase and provides for operations several months ahead, 
with the present activity about 85 per cent. of capacity. Tin plate 
plants of the leading interest are operating at about 70 per cent. of 
capacity, and the independent mills are also more active. There has 
been a good increase in the demand for scrap materials, with the result 
that prices have strengthened and quotations are now higher than for 
some months, heavy steel melting scrap being quoted at $13 and $13.50, 
Pittsburgh. Wire goods have not been officially advanced, but the 
market has a firmer tone. Wire nails are quoted $1.55, Pittsburgh. 
The heavy requirements of the steel car plants in the way of plates pro- 
vides for enlarged operations in this department, and structural material 
is in better demand. while for steel bars mills are now asking better 
than $1.15, except for desirable contracts. For crude steel the market is 
firmer and renewed interest has developed in pig iron, especially the 
basic grade, and some good tonnages have changed hands. Bessemer 
and open-hearth billets are quoted $20, Pittsburgh. Basic iron is $12.50, 
Valley, and Bessemer $14.25, Valley. The upward trend of the coke 
market continues and spot coke has advanced several points, while the 
rate of production is expanding. Prompt furnace coke is quoted as 
high as $1 85 at oven, and on contract $2 and over. These prices are 
fully 25 cents per ton higher than those of a month ago. 





Cotton Ginning Again Heavy.—Expectations that this 
season’s cotton crop may exceed 15,500,000 bales were strengthened by 
the ginning returns issued on Tuesday by the Census Bureau at Wash- 
ington. These figures showed that 14,332,756 bales had actually been 
accounted for up to the last day of December, against 11,084,515 for the 
same period in the preceding year, 9,647,327 in 1910 and 12,465,298 bales 
as the previous high record, established in 1909. A significant feature 
of the present report is the fact that in no less than five separate States 
the ginning thus far surpases the entire Government allowance for 
those sections, Georgia alone showing a difference of 63,600 bales. Next 
in order comes North Carolina, with a gain of over 40,800 bales, while 
in South Carolina the increase is practically 29,300 bales and in Ala- 
bama 21,843 bales. The exhibit for Florida is along the same general 
lines, the 86,435 bales ginned prior to January 1 being well above the 
official estimate of 73,000 bales for that State. Moreover, only 12,500 
bales more must be turned out in Oklahoma to equa! the official allow- 
ance for that section, and in Tennessee the discrepancy scarcely exceeds 
32,010 bales. Summing up the latest results for all States combined, it 
appears that the ginning 1s but 552,244 bales below the Department of 
Agriculture’s December forecast and, as the ginning returns will con- 
tinue to be received until around the end of March, predictions of 15,- 
500,000 bales or more for the total yield seems justified. 

In the following table the Census ginning figures up to December 31 
are compared with the Government crop estimate by States, with the 
margin of increase or decrease in each case : 

. ——Total Gimning—— 














under over 

Government Ginned crop crop 

crop to €sti- esti- 

State. eatimace Dec. 31. mate. be. 
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The Lumber Market.—Business, as usual at this period, is 
generally quiet, with buying as a rule confined to small lots for current 
requirements. Dealers as yet show very little inclination to stock up, 
but there are very few yards that have not allowed supplies to run 
down and it will be but a very short time before they will have to begin 
preparations for the spring demand. Already wholesalers are receiving 
inquiries and in some quarters orders are being placed with growing 
freedom for delivery when the season opens. Little or no weakness is 
evident in any direction. Northern pine has been in somewhat better 
demand, especially the medium grades, with prices firm and indications 
favorable for a continued good trade. Supplies of eastern spruce are 
rather light, which keeps values firm, although the movement is not 
very heavy. Hemlock has been moving more freely, some increase in 





the takings by country yards being noted, with the present level of quo- : 


tations considered attractive. Demand for yellow pine is not v 
active, although some good sized orders are reported from railroads 
other large consumers. 


a fair amount, and prices are firmer than formerly. There bas 


quite a revival in the demand for hardwoods, both from manufacturers — 


and from exporters. The improvement is noted in all varieties, and, 
except in some kinds of oak, offerings of which are very large, prices are 
firm and tending upward. Millwork concerns are kept fairly busy. 





Steel Corporation’s Unfilled Tonnage.—Although it 


was a foregone conclusion that the regular monthly statement of the — 


United States Steel Corporation would make another gratifying exhibit, 
few people were prepared for the enormous increase of 942,806 tons in 
unfilled tonnage actually disclosed by the report issued on Wednesday, 
This was not only about double the amount expected, but represents 


the largest gain on record for any single month, and brought the total — 


orders on the books of the Company up to a figure not seen since the 
end of the first quarterin 1910. The exact figures on December 31 were 
5.084,761, tons, which compare with 4,141,955 tons at the close of Novem- 
ber. 3.694.328 tons on October 31, 3,611,317 tons on September 30 
2,674,757 tons on December 31, 1910. These statistics clearly reflect 
marked improvement that has occurred in the iron and steel trade of 
late, and the volume of business now on hand is sufficient to keep the 
plants of the leading interest running full time for about fuur months, 
even if no more contracts were booked. 

The following table gives the unfilled tonnage of the United States 
Steel Corporation by months since June, 1910, together with the figures 
for each quarter back to 1907 


























The Butter Market.—There was notable strength displayed — 
when the market opened on Monday and most business was transacted — 


at substantially higher quotations, the advance being due to cold and 
stormy weather in most producing sections and to somewhat light 
supplies of the better grades. These conditions were enhanced on the 
following days, deliveries of butter consigned to this market being pre- 
vented by the storm, thus keeping the quantity of first class butter 
available below requirements. Arrivals of fresh creamery were e 
tremely light, and the searcity of this was such as to cause buyers @ 
willingly pay 404 cents for specials and in some cases even more. 
Extras moved upwards to about the same extent, prevailing quotations 
being around 394 cents. The sharp advance in the best grades caused 


numerous buyers to turn their attention to butter of lower quality, and : 


good grades of firsts on an improved demand developed considerable 
strength. Storage butter continues firm, and while there is li 
change in quotations, bigh grade stock is in limited supply aud holders 
are indifferent about doing business at present values. Process butter 
was moved a little more freely and specials are firm around 27} cents, 
while some export business is reported in the lower grades. Stocks of 
factory have been considerably reduced of late and holders are now 
feeling more confident. Receipts of packing show some decrease and 
as offerings are light and the demand rather active, prices are quite 
firmly held. Receipts for the week amounted to 33,734 against 34,911 
last week. 31,719 the same week last year and 28,655 the corresponding 
weet in 1910. 





The Rubber Market.—While there was very little change iD 
the local market for rubber this week, sentiment displayed some im- 
provement, reflecting the strength at London, where active business 
with advancing prices prevailed. Trading here was confined to small 
lots, which altogether aggregated a fair amount, at very slight price 
changes from former figures. Some manufacturers regard the future 
with a good deal of uncertainty and hesitate to commit themselves ® 
any great extent, and were it not tor some speculative buying whieh 


gives the market support it is thought that more weakness would be © 


seen. It is known that production in the Far East is steadily increasing 


and that offerings from this source will show considerable expansion © 


this year. This, itis believed in certain quarters, cannot but have mor 


or less effect on values, and though several leading authorities claim © 


that the increase in consumption will easily absorb the extra production 
the uncertainty is an adverse influence of some lin portance. 





Market tor Rice.—More activity has developed in the local ” 


rice market, thus confirming expectations that the new year woulé 


bring an increased business. Receipts are liberal, but prices are well | 
sustained as a rule, partly in sympathy with conditions at primary 
points. There is only a fair inquiry on the Atlantic Coast, and demand 
at New Orleans is somewhat disappointing, although firmness is — 
parent. Quotations are strongly held in southwest Louisiana, Texas 


and Arkansas, and some mills will close for the season during the ¢uf 
rent month. Rough rice has been freely bought, and in certain & © 
stances at figures above prevailing prices. Dan Talmage’s Sons Co. 


rt the Louisiana crop movement to date as* follows: 


77,900 sacks af rough rice, against 894.404 last year, while sales of 


761,232 pockets cleaued, compared with 726,894 in 1911. 


( Cypress is being well taken by mill men, and 
while the orders placed are usually for small quantities they aggregate 


911 1910. 1909. 1908. 1907. 
34.761 2,674,757 5,927,081 3,603,527 4,642,553 | 
rh AEE — —A 
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THE COTTON MARKET. 


After working to still higher levels on the opening day, considerable 
pressure was directed against cotton, and a moderate decline. en- 
sued. It was considered by many as being nothing more than a natural 
reaction following the recent sharp advance, and there was a pro- 
nounced rally later on active short covering. The market is now 
plainly a two-sided affair, with the long account showing increased con- 
fidence as a result of the brisk recovery from the low point touched 
when the Government crop estimate was issued early in December. 
However, the largest bullish interests are not in favor of a too rapid 
advance at this time, although strong support is furnished whenever 
actual weakness is threatened. It is significent that spot houses have 
latterly been good buyers and are advising purchases on each decline, 
while the demand from domestic spinners shows some signs of broaden- 
ing out. Moreover, no little emphasis is laid upon the fact that spot 
sales at Liverpool have kept up well in spite of the Lancashire labor 
troubles, which, it is now contended, will be adjusted before the close of 
the current month. On the other hand, many people are skeptical as 
to just when the lockout will end, and the existing uncertainty in this 
respect tends to promote more or less nervousness in the speculative 
markets. In so far as the statistical position is concerned, depressing 
features predominate, since it is becoming increasingly evident that pre- 
dictions of 15,500,000 bales or over for this season’s crop are apparently 
justified. This view was strengthened by the ginning returns made 

blic by the Census Bureau on aday, the figures showing that 14,- 
B32, 756 bales had been accounted for up to the last day of December, or 
fully 1,867,000 bales above the previous high record, established in 1909. 
Ofeven greater significance, however, is the fact that in five States the 
7 ginned already exceeds the entire Government allowance for 

ose sections, the gains ranging from some 13,400 bales in Florida to 
over 63,600 bales in Georgia, while in Oklahoma the ginning is within 
12,500 bales of the official estimates for that State. When it is re- 
membered that the ginning reports will continue to come in until 
around the end of March, and assuming that 500,000 bales may be added 
for linters, it is not difficult to see that the commercial crop will pro- 
bably exceed 15,500,000 bales. As regards the outlook for the new crop, 
which is now attracting attention, a good deal of discussion is heard 
about the threatened reduction in acreage, owing to the big decline in 
values during the past year. Obviously, nothing definite can be known 
at this time as to what will be done in the spring, but it is at least grati~ 
yng —* there has been ample rainfall over a large portion of the belt 

ter. 





SPOT COTTON PRICES, 


Middling uplands Sat. Mon. Tues, Wed. Thurs. Fri. 
New York, cents....... esscee | 8.0 9.60 9.50 9.45 9.65 9.65 
New Orleans, cents......... 9.25 9.31 9.31 9.31 9.50 9.50 
Liverpoo), pence............. 5.25 5.31 5.31 5.27 5.33 5.37 


From the opening of the crop year to January 5, according to statis- 
ties compiled by the Financial Chronicle, 9,615,966 bales of coiton came 
into sight as compared with 8,464,750 bales last year and 7,406,528 bales 
two years ago. This week port receipts were 354,269 bales, against 
254,502 bales a year ago and 161,290 bales in 1910. Takings by northern 
spinners for the crop year to January 5 were 1,105,163 bales, compared 
with 1,295,026 bales last Paved and 1,252,327 bales two years ago. Last 
week’s exports to Great Britain and tne Continent were 410,906 bales 
against 221,378 in the same week of 1911, while tor the crop year 
5,487,821 bales compared with 4,554,450 bales in the pre vious season. 

Stocks of American cotton iu the United States on January 5 were 
2,545,227 bales, against 2,059,696 bales in 1911, 1,625,384 bales in 1910 
and 1,977,141 in 1909; and in Europe and afluat 2,364,880 baws, against 
2,282,714 bales last year, 2,283,640 in lyl0 and 2,659,714 in 1909; a total 
of 4,910,107 bales, against 4,342,410 bales in 1911, 3,909,024 in 1910 and 
4,636,855 in 1909. 








FOREIGN TRADE REPORTS. 





Owing mainly to a very sharp increase in shipments abroad the 
foreign trade movement at the port of New York for the latest week 
was in large volume, exports aggregating $20,273,797 against $10,916,762 
the preceding week, $16,158,893 the same week last year and $14,429,506 
the corresponding week in 1910, while imports were $18,003,315 against 
$18,081,870 the week before, $18,305,071 the same week in 1910 and 
$15,013,791 the final week in 1909. Although exports to Germany and 
the Netherlands fell off to some extent from recent preceding weeks, 
shipments to numerous countries showed considerable expansion, being 
especially large to the Argentine Republic, the British Possessions, 
England, France, Japan and the Philippines. Receipts of tin were 
about $800,000, tobacco $630,000 and wool $100,000 smaller than in the 
preceding week, but few other important commodities arrived in de- 
creased amount and an unusually large number were valued at $100,000 
or over, with imports of precious stones increasing $500,000, copper 
$200,000, coffee $1,200,000 and india rubber $1,000,000. Total foreign 
trade at this port for 1911 amounted to $1,663,456,411, an increase over 
1910 of $54,540,091. Exports were $778,136,206 against $698,247,617, a 
gain of $79,888,589, while imports of $885.320,205, which compare with 
$910,668.703, show a failing off of $25,348,498, reducing an adverse bal- 
ance in 1910 amounting to $212,421,096 to one for 1911 of only $107,183,- 

- In the following table are given the exports and imports at the 
port of New York for the latest week for which figures are available ; 
also the total for the year to date and similar figures for last year: 


J ant 








: RG OR A a 3, 
Latest w'k reported. $20,273,797 $16,158,893 $18,003,315 $18,305,071 
Viously repo: ted 867,316,390 892,363,632 
— $20,273,797 $16,158,893 $886,320,205 $910,668,702 
Imports of general merchandise for the week ending December 30, 
amounting in value to $100,000, were: Aniline colors, $157,871 ; cocoa, 











butter, $164,345; dyewood extracts, $153,230 ; olive oil, $117.519; grease, 
$144,302 ; furs, $145,663 ; sauces and preserves, $119,171; precious stones, 
$687,135; undressed hides, $1,206,041; champagne, $157,643; wines, 
$115,715; copper, $336,906; copper ore, $239,197; metal goods, $126,519 ; 
tin, $872,324; antiqities, $173,661; cheese, $205,246; carriages, $100,- 
882; cocoa, $229,670; coffee, $3,122,840; gunny cloth, $200,389; hair, 
$124,319; hemp, $110,201; india rubber, $2,510,885 ; macaroni. $160,050 ; 

intings, $312,576; clover seed, $131,430; tea, $359,993; tobacco, 
$251,131 wood pulp, $107,367; wool, $117 802 Imports of dry goods for 
the week ending January 6 were $3,874.073 against $3,305,416 the 
preceding week and %3,372.230 the corresponding week last year, of 
which $3,100,200 were entered for consumption this week, $2,555,677 last 
week and $2,827,478 last year. 





THE STOCK AND BOND MARKETS. 


A sharp decline in the stock market in the early trading this week 
was followed by a good recovery, which, except for some irregularity, 
was well maintained to the close of the week. Much of the late strength 
was traceable to the action of the Lehigh Valley directors in declaring 
an extra payment of ten per cent. on the shares of the company. The 
local traction issues were the feature of the market at the beginning, and 
the sharp advance in Interborough-Metropolitan and Brooklyn Rapid 
Transit at that time was accompanied by reports that there bad been a 
settlement of the situation with regard to the construction of new sub- 
ways. Union Pacific became the leader later and its weakness had a 
rather depressing effect on the list in general, but particularly on the 
other important railroad issues, and its later recovery had an equally 
stimulating effect. 

United States Steel held an important place in the mid-week improve- 
ment and its strength reflected the announcement of the heavy increase 


in tonnage on the corporation’s books during December. The reduction 
in the surplus hea al copper metal during the same period failed of 
favorable effect on the issues in that group, practically ail of which were 
rather heavy in tone. Central Leather’s weakness was one of the 
features of the early trading, and later sharp declines occurred in 
Federal Mining & Smelting and Western Maryland common and pre- 
ferred. General Electric made a good improvement and Westinghouse 
Electric & Manufacturing advanced on the announcement of the 
election of a new Chairman of the Board of Directors of the company. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
































Ending ——STOCKES,Shares.—— BONDS.-— 

12, 1912. This Week. Last Year. This Week Last Year 
171,899 312.430 340,500 $2,225,000 

lt 429,664 525,223 6,221,500 3,301,000 
ETL A AEE 452,973 378,385 4,978,000 2,975,000 

— wecnves 540. 380,872 4.578.000 2,900,000: 

AG Te 449. : ‘ 000 
491,945 560,718 4,267,000 3,302,000 
———— 2,431,205 2,522,295 $27,839,500 $16,903,000: 


The daily average closing prices for sixty railway,ten industrial and 
five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed Thar. Fri. 
BailWAy ..ceces ccccces 102.73 100.85 100.75 100.25 es 100.23 100.58 


sap erage 77. 42 7627 75. : 15.76 76.90 
hii.” 110.21 110.22 110.47 110.12 11005 109.80 10968 


Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was very active and strong. Ouring 4 
great part of the time the dealings in the local traction issues over- 
shadowed the trading elsewhere throughout the list, allhough business 
was on a large seale in a number of other mortgeges. I[u the early 
trading. particularly, a prouvunced demand appeared for Inter boruugh- 
Metropolitan 44, Interboruugh Rapid Transit 5s and the securities to 
be issued by the reorganized Metropolitan and Third Avenue Street 
Railways. All of these iesues advanced sharply at that time, but their 
gaivs were later reduced to some extent. The P. Lorillard and Liggett 
& Myers securities continued important f+ atures of the market. and 
trading was also active in Wabash refundivg 4s and for a time in luter- 
national Mercantile Marine 44s. Central Leather 5: declined sharply, 
but later partially recovered their loss. Lake Shore cullaterai 348 were 
notable for a brisk advance. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange included among United 
States issues, 3s, coupon, at 101} and 4s, coupon, at 1134; and 
among foreign issues, Japanese 44s at 93, second series at 92; Republic 
of Cuba 5s at 1023 to 102§ ; Sao Paulo 5s at 97} to 973, and United States 
of Mexico 5s at 964. In State securities, New York State 4s of 1961 
sold at 101} to 102; New York Canal 4s at 102, and the new issue of 
the latter bonds at 101} to 102. Virginia deferred 6s, Brown Bros. & 
Co. certificates sold at 46. 





The Egg Market.—Although-: trading was rather quiet, and 
supplies of new-laid eggs were in fair supply, there was considerable 
strength when the market opened, as it was thought that the generally 
cold weather would reduce production and incidentally result in a fall- 
ing off in receipts at this point. Later on speculative operations became 
quite active, on which the market became much stronger and quota- 
tations moved upward. Supplies of good stock were much nearer 
current requirements than last week, and buyers displayed more 
inclination to operate as the week advanced, although the high values 
which are still in evidence have a retarding effect on the aggregate 
business transacted. Good quality storage eggs are in better demand 
and the best grade are very firm. Receipts for the week were 37,705 
cases st 40,606 last week, 61,194 the same week last year and 
29,119 the corresponding week in 1910. 
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ARTICLE This Week| Last Year ARTICLE. This Week) Last Year ARTICLE. This Week; Last Year 
LES DRUGS—Continued. METALS—Continued. 
ae — bbl 1.00 2.50 Glycerine, C. P., in bulk .. Ib 18 25g Spelter, N. Y. .-lb|+ Bly Bly 
J — 2.50 350 Gum—Arabic, firsta........ 42 42 9, & Jacana a 4.45 45 
Ghict —— — — 3 Fe ie ii’. i00 tb. bor| 3.84" | | 8.54" 
S: e, £ a “ is p te, x ate — x . " 
100 ib 4 4.70 *2.32's Gamboge, pipe ........... “ 
aaa — 4.25 #2°17 19 usose, pipe : + & || MOLASSES AND SYRUPS: 
iia Mastic. .... ——— 53 45 * DP demas cent. 14 “4 
ND SHO negal, sorts............ 7 Bhs! — — 
a = ne 1.65 1.60 Shellac, D.C .........--.- “ 20 25 open y Kettie....... 4 ms * 8 
Creedmore split.......--- - 1.45 1.40 — ç HR “ 30 40 Syrup, common........... 
Men’s satin ie 1.45 1.40 _ Tragacanth, Aleppo ists “ 85 £0 OILS: 
ax Brogans, No. 1...-.- * 1.25 1.20 Indigo, Bengal, low e. “ 67} 67 ut, Cochin ........... Ib |— 933 97%, 
Men’s kip shoes. ....----- 1.40 1.35 Iodine, resublimed......... “| 2.60 2.50 Cod, domestic ............. gal 52 53 
Men’s calf snoes...-..---- , 2.35 2.25 —— — *— — e⸗ 2.95 2.85 ewfoundland.... ....-. “ 55 55 
Men’s split boots ..-.-.--.-- “| 1.86 1 30 Morphine pulk .........-. os| 4.95 i Be eure ceebaacere’ 5.95 7 
Men’s boots .....---- : 1.70 1.65 Nitrate f Sliver, crystals.... “ 341 35 Cottonseed, sum'r, white...“ |+ 5.60 7.79 
Men’s boots ..-..---- — 3.20 3.15 Nux Vomica............... oe 2 2h Lard, prime, city.......... g 75 95 
Women’s grain.......---- * 1.52 1.50 Oil—Anise. ................. es 1.40 1.20 extra No. ts 55 65 
Women’s split ....------- | 1.10 1.10 JJ “| 2.75 1.80 Linseed, city, raw......... “|+ 78 91 
Women’s satin..-...--.---- 1.12% 110 | in. 76.80%, tech... — “= a Neatsfoot, C, DYIME......cc0- oe a 3 
- , ec secce tt )60l er ee EST EERE 
BUILDING MATERIAL: | —— —— — — 24 26 Petroleum, crude... ..... bbl + 1.40 130 
Brick, Hud. R.,Com....1000; 6.75 { ee” eee “i— 1.35 80 Refined, cargo lota, in 
Cement, Portland, dom - 1.28 153 Wintergreen, nat., sweet sta “i+ 7.60 7.40 
Lath, Eastern, ge -1000| 3.25 4.06 | Mreh.......+.. “1 145 1.45 ahh Prabang: «14+ 4.10 3.90 
Lime, Rockport, com. .... bbl 92 1.02 || Opium, jabbing lote ....... “| 855 4.75 Ros, first run ........... gal 36 35 
Shingles, C r’s "8 No.1: ya oe | as! ——— potash, yellow .. ‘‘ 13% 13% Soya Bean.............--... Ibi+ 6% 7 
R — — i a “ 
at Bt TEP EE . nccccstvetoewense + 4.40 3.70 || Quinine, 100.08. tins...... os 14 14 P Book - News sheet ..100 ib on > — 
EE, No.7 Ri Ib 14 133. | g —* —— lump ....... 2 Oe 18 F — 28 
FF , 0 O..-- > ‘went : moniac, imp ....... 9 
COTTON GOODS: || Sal soda, American... 1001} 60 60 * Wrapping, No. No. 2 jute :“160 ib * — 
Brown sheet’gs, standard .yd 7 8% || Saltpetre, crude ...... 475 4.00 || Writing. ledger ............ 
Wide <p 10-4 ...--- * 26 30 Sarsa . — Ib 29 35 PEAS: soa —— — — 6.05 *2.65 
Bleached sheetings, 6t..--- i 2 | — — ~ 279 || PLATINUM ona. ---o=0- 6.00 —— 
Aedium —* eee = OQ * “ang , Chicago— 
Brow u  sheetings, 4-ya . -- * 5 6% | FERTILIZERS: ND 6s oe a aicieeast 100 lb + 4.75 4.50 
Standard prints.......----- of 4 54g Bones, ground, steamed Hogs, lit oe DoS Man + 5.90 775 
Biown drills, — ———— * 7 8% 14% am., 60%. Lard, prime steamed. “ “/|+_ 9.42% 0.55 
Staple ginghaws ..-.-.----- 2 6 7 phorphate n| 2100 20.00 Pork, mos Tega See bb] |+15.50 20 1215 
Blue denims, 9-02. ..------- tt 42 14% uriate potash, basis Sheep, live ............ Ib |+ 3.25 . a 
Print cloths ......---------- 3 3% OUY. -- 2 22--- 22-22 0ee 1.90% 1.78% Short ribs, sides,loose, “ “|+ 8.65 10.12% 
DAIRY: Nitrate soda, 96%. “ “| 2.22ia | 2.19! | Tallow, N. ¥......-...-20-- bj- 6 ™% 2 
Butter, creamery special..1b|+ 40% 281g domestic........... “ 25 2.85 — _Domesti, prime.... 1b 4% 45 
Sta e dairy. common 0 Sul. tash, basis 90%. “ “ 2.324 2.174 || RUB #4 
fair... ....--00------+9"- 24 19 FL Upeiver, See .-.--lbi[+ 1.06 1.22 
West 3 —— ee i, «ly 43 * 8 ring patent, new crop. bbl —8 5.35 
eese, f. C., Speci . 16% o% cr mer oy ee = . 5.00 4.60 3.50 
{. c.. common to to fair ue ad 14 11 — ring, clear ‘“ “ “ 4.10 Domestic No. 1 ..300-lb. bb! 3. 
E 8, ne — , fancy --eeee doz H 39 35 Winter, sé te. ‘es “ee 4.00 - Turk’ 8 Island -«-.200- lb bag 1.00 1.00 
eastern, firsts ....-..--- “i+ 33 $1 G N:; SALT FISH 
Milk, 40 quart can net to Wheat, No.2 red, new cr.. baj+ 1.01% 101% Mackerel, Norway No.1, 
shipper. -seeseee AD 1.70 1.60 Corn, No. 2 mixed........ ‘i+ 69% 64 aan rte ee bb}| 32-00 30.00 
DRIED FRUITS: Malt..................00.-. “ 35 1.15 Norway No. 4.425.450. “| 16.00 13.00 
—— — Oats, No 2 white......... “i+ 65 40 Hernng, round, large..... “ 6.50 6.00 
1 ..~--------* bit 9% 1142 BIG, INO.S .occcecccvesceve “14+ 1.03 81 I——— 100 1b| 8.00 6.75 
A Eicots, Cal. St., —— 23 * 4 Hoya malting Me othy “ido * + 1-35 96 boneless, genuine........ Ib 7% 7% 
Currants, cleaned, bbl....- ⸗ 1% 84 || Straw, longrye, No.2.“ “ + 80 + fi SILKE: Raw (Shanghai) best.1b| 4-05 4.40 
Lemon peel.......---------- ns 9 7% || HEMP SPICES: Cloves, Zanzibar.1v|— 10% 15% 
Orange pec) .....----------- 9 9% a, CUr. spot.......... Ibi+ 6% 5g Nutmegs, 1060-1108.......“*|- 13% lls 
Peaches, 104 612 Superior seconds, spot. .... “li- 6% 4% Mace — 54 52 
— Cal. 30-40, 25-Ib. box . 8 * H. a oy : a ’ Ginger, Cochin a 9% 11% 
] sins, op CWS ecoceseos e 4 — Ltt ve -eecee b 1 Pe r, i se 
California dard louse icici — ——— J— 14% —3* ay. aay, we a*i~ 15% 13% 
DRUGS & CHEMIGAIS: “ * O% | Sows heavy native....._.. “i is” ii* ||sUGAR 
JJJ—— — Ib 449 4% COWB, — “ 3 tox Rew Muscovado — 100 Ib yt ait 
Acid, Benzoic, true.......- 11% 10 try, No. 1 steers ..... te 12 ; » CFUSNEA ...... SS ea 
Acetic, 28% ———— 100 ib 2.17 1.95 No. 1 cows, heavy ......... “ igae Oa Standard, granu., net. “ ‘“|— 5.55 4 
racic crystals........-- ib 7 7 No. ib ees “i+ 13% 9% || TEA: Formosa, fair ........ib 16 16 
¢, drums ...-.-.--. “i— 18 7g || No 1 Kip.... wwe 1h Llig Fine see 24 23 
Citric, domestic .......... 88 ly 3819 No. 1 calfakins............. — 1s 14% Japan, low ..... —— 19 18 
Muriatic, * 4 100 lbs 1.15 1.15 HOPS, —æ2 prime.. rs 54 23 iieniabiestincsbaminas «“ 4 4 
x vaeeeewes “4 ‘ Ti ccctece 4 Hyson —E— 
Nitric, 30° ma lb 3 3% LEATHER: a — — den oe 35 
— —— — ——A | teaie,. 2 6S. 23 || TOBACCO, L’ville: ’10 crop. 
Sulphuric, 60° ......- 100 ib 90 90 Union backs, heavy........ Tr 86 33 ee red—Com., short ---Ib Bly 13% 
T Cc, crystals ........ 30 29% Glased Kid . — 16 14 Medi ee By 13% 
Alcohol, 190 proof U.8. P.gal 2.64 2.54 ou »No.1,6to7o0s..“|4 18 15 — um ‘ 1049 15% 
. Wood 95%... * 52 52 Glove es 1 . 8 coos “1+ dts 101, “I+ 15 18% 
‘ ne beg al 41 5 ye cs tie ll Burle} colory—Common... < 12% 15% 
re eee re 85 O. i It a 2 rhe” —⏑— <A nga dpncgmtns ee ] 4 
Alum, lump........---- een 1.75 1.75 —— Crimpers, No, hy. ay J 9 Dark, rehandling—Com.... * Tg Ig 
— — 00 2.43%, || Hemlock P 1000 Dark, export—Gommon ~. a Sta . 
CW ? a. r. ft} 21. . » oxport—Common.... “ 
Balsam, Copaiba,S.A.....“| 42 2.23% || White pine Not bees ——— min “| 105 | 
#ir, Canada..........----- “| 4.00 4.40 ee -. “ ©! 37650 00 TURPENTINE ...2..-... gali— 53 84 
4 | «(445 1.65 Oak 4x4 No.1........ “ “| 53.00 53.00 VEGETABLES: 
LTE PC i ao 20 White Ash 4x4 firsts. “ “| 60.00 .00 C L. bbl 75 60 
Bay ay Porto Rico ..... 1, 1.65 1.70 Chestnut 4x4 firsta.. “ “| §2.00 52.00 Onions, L. I., red. ape 2.25 1 
Beeswax, white, pure ..... 2 40 40 ress, shop,lin... “ ‘| 26.00 8.00 toes, state.......... ; * 3.50 14 
Bi-Carbonate soda,Amy1001b| 1.10 1.10 “No.1 60m,1in..100 ft| 10-80 10.00 Turnips,rutabagas... — 90 00 
Bi-CromatePotash, Am ...1b 7 7% || Spruce, 2x8, 14 ft....1000ft| 22.00 23.60 eee * 1. 2,00 195 
Bleaching powder,over Yellow pineL.L.fiatfi. “ “| 28.50 28.50 WOOL, Philadelphia: 
* 350 — COST FCSSSSSO 1 lb 1.25 1 25 Cherry x4 firsts ..... So « 94.00 94.00 100 grades lb 23 61 26.83 
Borax, crystal, in bbi.....- Ib 3 B%, Basswood 4x4 firsts.. ‘‘ “| 50.00 40.00 Ono #X RE “ 27 J 
Brimstone, crude dom....ton | 22.00 22.00 METALS: , zane seen a 28 JJ 
Calomel, American ........ Ib 90 81 Pig iron fdry.No.2.Phila. -ton 148 15.50 ae “ 30 34 ; 
Camphor, foreign, rete, ¢, valley, furnace .. “|+ 12.50 3.25 N. Y. & Michigan— : 
1. lots 46 42 Bessomer. Fittaburg... “| 15.15 15.90 Three-eighths . . “ 24 20 
Cantharides, Chinese, wh..“|— 39 30 fey Moree orge, Pitts “! 13.40 14.15 Quarter blood... ff 33 38 
——_ ey —— 5 5 Bi ts, steel, Pittsburg. “| 90.00 3.00 Wisconsin & Illinois— 6 
ure gy — 114 12 forging. Pittsb arg ..... “| 498.00 8.50 watt * 17 3 
Sooner ou, NO. 1, bbl. = 10 1015 open- »Phila...... “| 22.40 25.00 af RET “ 33 6 
tic soda, aomeetie, , Pivtsburg ... “ |_24.00 ‘00 narter blood “ 22 96 
— — 1000 1.80 1.85 Steel raiis, hea ...Ib lly 1 See xenon ae a1 3 
Chiorate potash .........--. ie 5 of? || Somkmon Pittabery eB) 1.272 | 132% || North @ South Dakota—~ | 
Gochineal,Tenerifie,silver. . 27% 27 Steel bars, Piteabure.. « er yr — . — ia — 
tter, bulk........ 82 34 Tank plates,Pitteb’g.. “* “| 1.15 1.40 Quarter blood . 19 Hi 
Coaliver Oil, Newioind pen ob = *i 448 1.40 Uiab, W —— 
land bbl 33.00 28.00 les, Pi 8 dior: 1. 15 1.40 ht fine — * 1 6 16 
Corrosive sublimate ....... ib 81 72 Sh black, No. 28, Tagt - 14 4 
Cream 9 FIR = or — * 33% 26% || _ Pittsburg ............ > ae 2.20 — GOODS: ? 
Creosote, beech wood....... 62 60 || Wire Nails, Pittsb’g.. “ “| 1.55 1.70 Stand. Clay worsted, 6 oz 60 
Cutoh, bale ...........-.--2- ⸗ 5% Bly Cut Pi -“« 30 36 Stand.Clay mixture’ ya) Lb7%s 1 ve 
zpeom salts, domestic.100 lb : 77 ! bh Wire, galvan- ° Thibet, — 160..... “ 1a 1 — 
Ether, U 8. P., 1900 ...... « 15 15 Coke, Conn’ ville atoven..ton _ spar a a en * we 1.003 
aie —— “i ,* — eo ee A I 1.40 Talbot ‘T” flanneis....- oe ee = 
⸗ om Jeo ‘ flannel % ay 
Fusei oil, refined ........ gal; 3.00 — Cy ay m pig (con lots) .lb . —8. 1.90 ae » il ‘ons in. be 146 e 
Gambier, cube, No. 1 ...... Ib Q Blg Antimony ERE ‘ 7.80 75 Plain ot 12 oz * La — 
Gelatine, sil 22 23 Copper lake, = aaa $6 + 145, 1 2% Serges, 12 oz. low — * ois 1.021, * 
+ Means sdvance since last week — Means declive since last week * Last year’s prices perbag Advances 44, declines 24 tg 
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14 
30 e e — 
Equipment is the Best Guarantee for Reliable Service 
: 53° 
5 : i ; 
r ‘: P ——2—— — reports on important merchants, manufacturers and importers through- 
96 out t e world, as prepared by our foreign branch offices and representatives, are on 
91 file in our New York Office, Foreign Department. 
8 . ° . 
130 Our Managers are selected from our own trained Mercantile Agency Employés. 
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BREMEN 
Oy dy —— ‘anes anwar 
COLOGN on mg 72-74 
L.06 1,22 DORTMUND. f “1 
READEN a National Bank Bailding. 
) 3.50 DUSSELDORF, Graf Adolf Strasse 46. 
Se re n 
u 1,00 URT _ Zeit Oa. 
HAMBURG Alterwall No. — 
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1) 6.00 
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23.61 are: — 2 5 nas de «. 
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21 = 
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CONDITIONS AT SAN FRANCISCO. 


San Francisco.—The new year opens hopefully for 
the business activities of the city and State. 
plans as at present outlined are carried out, the year will 
show great results achieved and a full average of pros- 
The great disaster of April, 
eliminated many old firms and some pioneer methods of 
business. New and younger people are more prominent in 
all departments of business and industrial life. 
tion has covtributed materially to this change. 
half a dozen commercial organizations, not always working 
in the utmort harmony, four of the more prominent have 
been merged into one, so that hereafter when the San Fran- 
cisco Chamber of Commerce endorses a measure or a line 
of actio» to be pursued it will carry weight and bring re- 
This at least is the theoretical condition, and the 
it is sincerely hoped 





perity in all lines. 


suite. 
year will test its practical value. 


there will be no disappointments in the outcome. 
returps show 38,000 carloads of oranges and 7,000 carloads 
of lemons shipped from the State in the crop year of 
1910-11, of an approximate value of $47,000,000, of which 
the transporters received about $16,000,000. Frosts in the 
closing days of December injured the citrus crops to some 
extent, but not as seriously as at first reported. There were 
further frosts in the first week in January. Thus far this 
Rainfall in this city to date has 
been a little over 34 inches, against lees than 3 inches for 
Latest reports show a salmon 


has been an open winter. 


the same time last season. 


pack for the Coast of 5,701,600 cases last year, an increase 


of 470,000 cases over the previous highest record of 1909 


It only the 


1906, 
year 


Competi 
Instead of 


Official 


to record figures. 


Stocks December 1 


Home deliveries. 
Export deliveries 





frre ree eeee ee 


SPD 
GE MED. 


eee ee ee 


Total deliverles............. 
Stock January 1............. 


and a gain of 2,000,000 cases over 1906. Best of all, the 
pack last year brought unusually good prices, while the 
stock on hand is very small. 
improvements projected for this year have already been 
started and the investments of this kind promise to call for 
a larger outlay of money for labor and materials than last 


Several of the local building 





COPPER STOCKS AND OUTPUT. 





Another strengthening influence was added to the copper situation by 
a further sharp decrease in surplus stocks in the United States during 
December, the total falling to the lowest point touched since the Copper 
Producers’ Association was organized. The reduction in supplies last 
month amounted to over 22,300,000 pounds, or nearly as much as in 
November, and this brought the aggregate down to 89,454,695 pounds, 
which compares with 98,463,339 pounds as the previous minimum 
reached on February 1.1910. Exports established a new high-water mark 
for 1911 at 79,238,716 pounds; but domestic deliveries declined modera- 
tely to 65,988,474 pounds, although the combined consumption was close 
There was quite a large expansion in production, 
the output increasing fully 11.000,000 pounds and rising well above all 
other months back to last August. 
Copper Producers’ Association follows: 


The December statement of the 


























Dec., 1911. Nov., 1911. Dec..1910, ~~ 
111,785,188 134.997,642 130. 389, 069 
122,896,697 111,876,601 123, 339, 219 
234,681,885 246,874.243 263,728,288 
---. 65,988,474 68,039 .776 43,594,018 
79,238,716 67,049.279 88,104,075 
145 .227,190 135,089,055 131,698 ,098 
89,464,695 111,785,188 122,030,195 








FOREIGN. 


THE FIRM OF CHARLES ZUNzZ, Inc. 
BRUSSELS, BELGIUM 


MANUFACTURERS AND EXPORTERS of 


Polished and Silvered — Plate Glass, Glass, Wire Tacka, 
Wood Screws. Bolte, Nuts, Rivets, Clamps, Iron Nails, Rods, 
Sheet Zinc, Perforated ne, Oxide of on Milan Steel, Bam 
boo Steel, Swedish pper and Brass Sheets and Wire. 
822 Sheet Plates, —3 Zinc, Chalk, Matches, Cor 
dage, Paper. Cardboard, Marble and Insulators. 








The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 1d. 


“THE EVENING NEWS”—Every Evening witb 
Special Editions, 14. 


“THE WEEKLY PRESS” — Illustrated, 92 
pages, every Wednesday, 6d. 


“NEW ZEALAND ILLUSTRATED”—(Christ- 
mas Edition of *‘ The Weekly Press“). Price, 1s 


Full culars as to advertising rates furnished 
on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 





RUBIS SEARCHLIGHTS 


THE MOST SOLID AND MOST POWERFUL 


F, HERRMANN, 23 Place du Chatelain 
BRUSSELS, BELGIUM 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 





LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
FRANKFURT O/M, STETTIN UHNEN PROSTEE? 

THORN SKALMIERZYCE PODWOLOCZYSKA 


Representatives of 
“GERHARD & HEY COMPANY LTD.” 


Cables: GERHARDEY 





The Bowron Bros. Export & Trading Co. Ltd. 


AUTHORIZED CAPITAL £175,000. 
Branches: Auckland, — a Dunedin, 
Palmerston No 
Tanners, Leather and Grindery Merchants aad Weel Brokers 
Head Office: Imperial Bidg., 16 O’Connell St. Sydney 
Exp rters of Peits, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, &c. 








FOREIGN. 
Société Anonyme Métallurgique de Sambre et Moselle 


MONTIGNIES 8/SAMBRE, BELGIUM 
Capital 23,500,000 franes 
Thomas Steel of every grade and for all purposes 
from extra soft, corresponding to Swedish Iron, to 
very hard, which ean be easily tempered. Merchant 


Bass, Sectional Bars, Plates, — ond Tees, Joists 
and Channels of all sizes. Rails of 





of models or sketches. 


types, etc. | 
Prices quoted for rolling special sections on receipt | 





NEW SOUTH WALES, AUSTRALIA 


Offers Unlimited Openings in All the Rural 
Activities 
NEW SOUTH WALES contains 200,000,000 ac 
ger than Wisconsin, Michigan, Tilinole 
o and Iowa combined. 

It has as yet only 1,690,000 pecple, which means it 
has little more than 5 persons to the square mile. 
These few people, in this rich territory, with ite wide 

e of rich soile and a m wor climate, pee 
a@uce wealth to the value of 000,000 yearly. 
Farmers or farm laborers from the —26 States who 

take up land or engage in bona flde rural occupa. 
tions on their arrival in New South Wales are 
allowed a refund of 26 on —* fares by the Govern 
ment. A State Department is charged with the 
duty of comfortably placing all immigrants, and 
special concessions are allowed them on the. State 





THE MATTER IS WORTH LOOKING INTO 
For full particulars apply to 
The Immigration and Tourist Bureau 
Challis House, SYDNEY, New South Wales 


) Ltd. 





Fraser Ramsay (N.Z 
— a Neko) 





Silvere 





| Bank of New South Wales, Australia — 


London, ae. Calcutta, — 7 Sydney | 


elaide, Dunedin and Auckland 
LONDON ADDRESS: 31-32 Crutched Friers 
TEA AND GENERAL IMPORTERS 


Also open to undertake additional 
export all classes of New Zealan 


G. J. MILLER 
33 Fort Street, Auckland, N. Z. 
Mercantile Broker & Manufacturers’ Agent 


Products. 





encies and to | 


Correspondence invited from Firms desiring New | 
Zealand Representative, or information regarding | 
possibility of extension of business in the Dominion | 





MARIMON, BOS. H & CO, 


Bankers, Commission Merchants, 
oe Exporters 


SANTIAGO DE CU 
GUANTANAMO, MANZANILLO, 








ae FUREIGN. 


ACHILLE CHARLOT 


GLASS DEPARTMENT 
Window Glarts of every dercrpt.on. Rolled Plate Glass, 
ribbed, plain or diamond, Figured Rolled, white or tinted, 
Cathedral Glass Wired Glass and Prismatic Glass. 
of ever 





BELGIUM 


Pilates a epecialty. 


IRON AND STEEL DEPARTMENT 


Supplies Work of every description. Catalogues on request. 


buy direct from a house which stocks 
eveything required by the trace. 


MESTRE & BLATGE 


5, 7and 18 Rue Brunei and 46 Avenue de la Grande ~ 


PARIS. 


1912. “3 


CHARLEROI! © 


Plate Glass 
description, either rough or polished. Beveled and= 









‘CYCLE AND AUTOMOBILE TRADERS — 







San oe 
— re 
PM ay 


Sis att —— i —— —— 
——— 
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SEP PRES CPEPEL 






~ 
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SEnk FS 












Bea? Fr. = * 


Armée, 
Also at 20 Store Street, Tottenham Court Road. ~ 


London, W. C.; 1 Wittenbergplatz, Berlin, N. W. 
Branehes : pon Madrid and Buenos Aires. 


BEST SHIPPING AND EXPORT PRICES 


T. R. JONES & CO, 





IMPORTERS, EXPORTERS AND GENERAL. a 


COMMISSION MERCHANTS 


217-219 Queen Street, Melbourne — 


AND AT SYDNEY AND ADELAIDE 


on of American Manufactur 


Open for —— representation of — descrip- 7 





ESTABLISHED 1817 


anon GHEE . cnccdccecvcensstan $15,000,000.00 
J 2,750,000.00 
Reserve Liability of Proprietors. . 18 ,000,000.00 





$39,750,000.00 
| Aggregate assets, March,$11911, $229,544,195,00 


Head Office: George Street 7 > ey. 
London Office: 29 Threadn eedle E. O. 
General Manager—J. RUSSELL ‘FRENCH. 


A. BESALU & CO. 


Commission Merchants 





Exporters of Beeswax, Honey, Cedarwood, Tortoite : 


Shells and other Cuban Products. Wholesale 
rocery Importers. 


SANTIAGO, CUBA 
PERIANDROS 


Société Auonyme with a Capital of 
4,000,000 Francs 
Formerly R. D. WARBURG & CIE., Paris 


Commission Merchants 
Head Office: PARIS, 49, Rue d’Hauteville 
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NEW NATIONAL BANES. 
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ILLINOIS, Trenton. — First National Bank 
mits). Capital $25,000. Z. T. Remick, presi- 
‘gent; C.J. Steinmetz, vice-president; C. W. 
_ Bisenmayer, cashier. 

- Jowa, Jefferson. — Farmers & Merchants’ 
“Wational Bank (10123). Capital $40,000. John 
— imi president; Z. A. Chureh, vice- 

sident; S. C. Culbertson, cashier. 

Missovrn!t, Purdy.—First National Bank 
= Amos M. Gurley, president; Malone 
Cox, vice-president; Chas. A. Rose, cashier; 
Mable Fly, assistant cashier. Conversion of the 
Pardy State Bank. 

OxuaHomMa, Grove.--First National Bank 
(10119). Capital $25,000. J. E. Kelley, president ; 
Nat M. Perry, vice-president ; T. H. Thompson, 
cashier; N. W. Johnson, assistant cashier. 
Goaversion of the Bank of Grove. 


Pacific. 

CauiyoRNIA, Parlier.—First National Bank 
(10124). Capital $25,000. J. F. Hayhurst, 
president; Isaac N. Parlier, vice-president ; 
1.6 McCord, cashier. 





APPLICATIONS RECEIVED. 


Inuinois, Garfield Park. — Garfield Park 
National Bank. Capital $50,009. John E. 
Decker, 146 North 64th Avenue, Chicago, LIL, 
correspondent. 

lowa, Corydon.—First National Bank. 
Capital $75,000. C. W. Steel, Corydon, Iowa, 


correspondent. 





APPLICATIONS APPROVED. 


Western. 

IkLINoIs, Mattoon.—Mattoon State Savings 
Bank. .To convert into the State National 
Bank of Mattoon. Capital $100,000. 

Pacific. 

CaLivornia, San Rafael. — Marin County 
National Bank. Capital $50,000. S. H. Uheda, 
San Rafael, Cal., correspondent. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


Southern. 

-AgKansas, Morrilton.—Rainwater Bank & 
Trust Co. Capital $50,000. Articles of incor- 
poration filed. ~@ 

GrorGia, Rome.—Rome lan & Trust Co. 
Capital $70,000. Wright Willingham, president ; 
Calder B. Willingham, vice-president; E. P. 
Harvey, secretary and treasurer. 

Kentucky, Erianger.—Citizens’ Bank. Cap- 
ital $25,000. Geo. N. Buffington, president; 
T. J. Stephenson, vice-president; E. F. Smith, 
cashier. 

Kentucky, Lexington.—Bank of Commerce. 
Capital $100,000. J. W. Mantle, president; O. D. 
Randolph, first vice-president; John W. Rich- 
ardson, second vice-president; Fred. G. Stilz, 
cashier. 

Texas, Avery.—First State Bank. Capital 
$10,000. W.G. Bryan, president; A. P. Deni- 
son, vice-president ; R. H. Canterberry, cashier. 


Western. 

ILLINoIs, Bradley.—Bradley State & Savings 
Bank. Capital $25,000. Frederick F. Mar- 
totte, president ; Geo. M. Dilley, vice-president ; 
E. C. Vandergrift, cashier. 

ItLinois, Divernon.—Farmers’ State Bank. 
Capital $25,000. Organizing. 

{Luinois, Sailor Springs. Sailor Springs 
Banking Co. Capital $30,000. J. M. Drake, 
President; J. I. Levitt, vice-president; W. O. 


Bank. Capital $25,000. Organizing. 


Iuuinors, Tinley Park.—Tinley Park State 


InpIana, Twelve Mile.—Twelve Mile State 
Bank. Capital $25,000. L. C. Miller, president; 


tal $10,000. Filed articles of incorporation. 

Iowa, Dubuque.—German American Savings 
Bank. Capital $50,000. N. J. Schrup, presi- 
dent; Henry Michel, vice-president; Albert 
Lantsky, cashier. Filed articles of incorpora- 
tion. 

Iowa, Luverne.—Luverne State Bank. Cap- 
ital $25,000, J. W. Sullivan, president; A. W. 
Eells, vice-president; W. E. Kyler, cashier; 
F. A. Never, assistant cashier. 

MicHigan, Jeddo.—Jeddo Bank of James 
Livingston & Co. Capital $50,000. James 
Livingston, president ; James McColl, treasurer. 

MissouRr!, Fredericktown.—Bank of Madison 
County. Capital $20,000 Sam Mitts, presi 
dent; Frank Albright, vice-president; J. N. 
Chitwood, cashier; J. M. White, assistant 
cashier. 

Missouri, Hoberg.—Bank of Hoberg. Capi- 
tal $10,000. L. W. Allen, president; Joseph 
Schloman, vice-president; Walter W. Pats, 
cashier. 

Oun10, Cincinnati.—Peurrung & Leary, bank- 
ers. J. P, Peurrung, president ; Harry J. Leary, 
cashier. 

Ox1o, Warren.—Union Trust & Savings Co. 
Capital $200,000. William Wallace, president; 
R. A. Cobb, vice-president; Fred. Stillwater, 
secretary and treasurer. 

Souts Dakota, Farmer.—Farmers & Mer- 
chants’ State Bank. Henry Roth, president; 
W. A. Caldwell, vice. president; Matt. Volz, 
cashier. 

South Daxkora, Harrisburg. — Harrisburg 
State Bank. Capital $25,000. W. H. Wasem, 
president; M. A. Wasem, vice-president; G. D. 
Searles, cashier; C. L. Kundert, assistant 
cashier. 

South DaxkotTa, Wood.—First State Bank. 
Capital $10,000. F. A. McCormack, president ; 
A. K. Wood, vice-president; G. L. Watson, 
cashier. 

Wisconsiy, Oconto.—Farmers’ Bank of 
Oconto. Capital $30,000. A. M. Martineau, 
president; Ed. Millidge, vice-president; R. C. 
Whitney, cashier. : 

Wisconsin, Ontario.—Bank of Ontario. Cap 
ital $10,000. A. T. Sanders, president; Dr. L. 
D. Abbott, vice-president ; M. Donohue, cashier ; 
C. M. Sandon, assistant cashier. 

Wisconsin, Superior.—Wisconsin Loan & 
Trust Co. Capital $50,000. W. H. Webb, pres- 
ident; D. S. Webb, vice-president ; E. F. Buck- 
man, secretary ; Miss A. A. Fredericks, treas- 
urer. 





CHANGE IN OFFICERS. 


Eastern. 

New York, Syracuse.—Onondaga County 
Savings Bank. Clinton T. Rose is president; 
William H. Kniffin, Jr., treasurer. 
Southern. 

Kentucky, Louisville.—Commercial Bank & 
Trust Co. Dr. Ben. L. Bruner is president. 

TENNESSEE, Nashville.—Hermitage Sationet 
Bank. J. W. Chariton is cashier. 
Pacific. 

Arizona, Phcenix.—Farmers & Merchants’ 
Bank. James P. Ivy is president; Al. Smoot, 
vice-president; Le Roy H. Civille, ¢ashier. 





MISCELLANEOUS. 


Southern. 
GzorGia, Macon.—Union Savings Bank & 
Trust Co. Acquired by the Central Trust Co. 
of Illinois. 
TENNESSEE, Memphis. — Discount Bank & 
Trust Co. Application for the increase of 





Bunn, cashier. 


capital stock to $25,000 filed. 


BODINE, SONS @ CO. 


BANKERS AND BILL BROKERS. 


Aaron Plant and A. Moss, vice-presidents; | coumercial Soutl th Street 
O. F. Pickering, cashier.. Paper * 
Iowa, Cleves.—Cleves Savings Bank. Capi- “all i PHILADELPHIA. 








Texas, Sonora.—First National Bank. E. R. 


Jackson, president, is dead. 
Western 


Ox.LaHoma, Bristow.—Farmers’ State Bank. 


Succeeded by the Bristow National Bank of 
Bristow. + 


OxLaHoma, Lone Wolf.—Bank of Lone 


Wolf. Succeeded by the First National Bank 
of Lone Wolf. 


Montana, White Sulphur Springs.— Ander- 


son-Spencer Bank. Suceeeded by the Central 
State Bank. 


New Mexico, Raton.—First National Bank. 


Henry Goke, president, is dead. 








FOREIGN. 





J. REITMAYER & CO. 


BRUSSELS, BELGIUM 


IRON AND STEEL EXPORTERS 
ENGINEERS AND CONTRACTORS 


eams and — a pee and mn, boo Bars, 
and rive ’ 
8 hipouilding an peg Material Iron 
and Steel —— rough and finished. 





ALESSANDRO CASASCO 


19 Via San Secondo, TURIN, ITALY. 


Manufacturer of the Highest Grade 
VERMOUTH OF TURIN, a Superior Aperitive. 


“CHINATO WINE, a Tonio of Extra Quality. 


GENUINE FERNET WINE, an Excellent Bitter for 
Cocktails. 


Australia and New — 
H. A. GODDARD 


Merchant gnd Manufacturers’ Agent 
96-98 Eagle St., Brisbane, Queensiand. 


SPECIALTIES: Pharmaceutical ee Brewers’ Re- 
quisites and general merchandise. 
Prepared to undertake additional Sole Agencies in 

Australia and New Zealand. 


PATERNOSTER & CO. 


Oalle Cerrite 264 Buenos Aires. Argentine Kepablie 
49 Rue Kaymond, Verviers. Belgium 


— BAL IMPORT —— 











sonore: et de Chaudronnerie d’Awans, 
Belgium (ncorporated) 
Lifting and Conveying M , Cranes, Electric 
Trane.Loading Ci Cranes — ve Traction. 
7 Piping for for Gen Weer and Steam, Metal 
Apparatas of Every Kind for Chemical Works. 


Antidérapants Desclée Société Anonyme 
5 Place de la Couronne, Brussels, Belgium 
NON - SKIDDING AUTO TIRES 
Agents Wanted ia All Countries 


VIN-VANDERBORGHT 
Ti Rue de VEtave, BRUSSELS, BELGIUM 


Department I—Knit Goods of All Kinds 
Department II—Children’s Dresses 














Cable Address: Vin-Vanderborght, Brussels 
Code A BC, 6th Edition 


THE WALMAN 
AUTOMATIC PISTOLS & REVOLVERS 


Set up and taken apart instantaneously. The 


Simplest and Strongest made. 
Manufactured by 


. Arizmendi & Goenaga, Eibar, Spain 








DUN’S REVIEW. 


[January 18, 1 








FINANOIAL. 


FINANCIAL. 


SPECIAL NOTICES. 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





SERTRON, GRISCOM 
& JENAS, , 


40 WALL STREET LAND TITLE BUILDING 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


‘OF RICHMOND, VA. 


Invites business from Banks, Bavukers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 
a 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 








MSTABLISHED 1856 


_Manufacturers&1 raders National Bank 


BUFFALO, &. Vv. 
“Capital and Surplus. $2,400,000 


ROBERT L. FRYER, President ~ 
FRANELIN D. LOOCEER, Vice-President 
HARRY T. RAMEDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. ROOT, Assistant Cashier 
WALTER ASPINWALL, Apeietant Cashier 


The First National Bank of —— 


CAPITAL ANDO SURPLUS 


Bight Million Dollars 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 
« tn Foreign Lands... 
Steamship passage tickets ; reservations made on 


all lines for future sailings. 
Cincinnati Agency for Thos. Cook & Son’s Tours. 


FIFTH-THIRD NATIONAL BANK 


$3,000,000 








Capital, - 
Surplus and Undivided Profits, 1,518,527 
Deposits, - : 16,991,018. 
Correspondence Invited. 
SEND US YOUR COLLECTIONS. 


THE ROYAL BANK QF CANADA 


incorporated 1869 
Capital, o”* $6,200,000 
Reserve, . - 7,200,000 
Total Assets, - 110,000,000 
Head Ofice—-MONTREAL 
New Yerk Agency—William and Cedar Sts. 
Lenden, Eng., Branch—Princes St. E. C. 
200 Branches throughout Canada, and in Cuba, 
Perto Rico, Trinidad, Jamaica, Barbados 
and Bahama Islands. 


General banking business transacted 








THE DAY AND NIGHT BANK 


FRANKLIN TRUST CO. 
Resources, - $1,500,000 
16th and Market Streete 

 'BHILADEBLPHIA 





The Chase National Bani 


NEW YORK 
(September 1, 1911) 
Capital - + «+ -«* $5,000,000.00 — 
Sarplus and Profits (Earned) - 8,444,473.00 
Deposits, - _ 113,424,098.00 





KNAUTH, NACHOD & KUHNE 
NEW YORE 


BANKERS 


“MEMBERS OF THE NEW YORK STOCK EXOHANGSE 





Letters of Credit and Travelers’ Checks for Demestic 
and Foreign Use.—Deposit Accounts, Subject 
to Check, Received om Favorable Terms. 


THE ELIOT NATIONAL BANK 


OF BOSTON 


capital =—si«ir - - $1,000,000 
Surplus Earned and Profits 1,300,000 





OFFICERS 
QZARRY L. BURRAGE, Presiden 
GARRARD CoMLY, Vice President 


° . Ass e Cashie: 

WILLIAM P. BAILEY, Asst. Cashier 
Louris HARVEY, Asst. Cashier 

ROBERT B. RAYMOND, Manager Foreign Dept. 








SPECIAL NOTICES. 
NLY ONE KEY (the Yale) is required® to 
‘operate the MANN YALE LOCK LEDGER. 





A-sheet cannot be inserted or removed without | 


the Yale Key, and turning the same key actuates 
the binding mechanism. 

Learn more about the ledger. Our copy- 
righted booklet “The Interchangeable Leai 
Ledger” fully explains. Copy will be sent free 


Booklet explaining fully on request. 


William Mann. Company} 
"Cassie hecke and Papers, Loose Leal” 
and Filing 


O°” °F 


NEW YORK BRANCH, 105 CHAMBERS STREET 





The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine haS a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 
be prepared on any typewriting machine. 


Wrtte for a descriptive catalog, whether your matling 
Hat numbers one hundred names or one million 


Rapid Addressing Machine Co. 


114 Federal Street 374 Broadway 
OGHICAGO, ILL. NEW VORK, N. v 


BARROW, WADE, GUTHRIE & | 
CERTIFIED PUBLIC ACCOUNTANS 
Broad Exchange Bidg., 25 Broad 
NEW YORK 


OHIGAGO SAN FRANOISOE 
Monadacek Block jj Alaska Commercial f 


NEW URLEANS, Hibersia Bank Bidg. | 


LONDON, se eats 18 St. Swithin’s Lane, 





OVID B. JAMESON FREDERICK A. JOSS LINE Dy 


JAMESON, JOSS & HAY © 
ATTORNEYS AND COUNSELLORS AT £ 
SUITE 406 AMERICAN CENTRAL LIFE BLDG, ; 
INDIANAPOLIS, IND. 





E. van DIEN 
Public Accountant 


APES TREAD. 
( 
Sarphatistraat 1 c. 


Cable: ** Vandienzac.’’ 








FOREIGN. 


AGRICULTURAL SEE} 
- JOHN LYTLE & SONS Ltd. © 


BELFAST, IRELAND 





Established 1884 % 
Specialties: Finest Machined Ryegrass 
which are exported to all parts of the work 


J. EARLE HERMANN Lf 
ae nee veer ON. a i 


and steament Buildings, Currie Strees, 
AD ELAIDE, South Australia, 


Company Managers & Indent Merc 


Are Prepared to Represent European an 
Americtn Manufacturers 


LOUIS LEVESQUE & § 


NANTES (France) 
Founded in 1830 


Sardines & Tunny, “Louis Levesque” 


MADE IN FRANCE 


Real Pi Port Wi 


M. GOMPELS, Oporto, Port ) 


AGENTS WANTED 














JAMES W. JACK ” 
Agent and Importer, “SAAINS aL 
Good connections with Architects and 3a 
Contractors. Agent for various lines « 
materials. Traveling representation 


staan goods Open to accept further agencies 0 
class 4 


— — — — — 


UNIVERSAL AND INTERNATION 
EXHIBITION OF 


CHENT (Belgi : 
1913 ocrose 
c. JENATZY-LELEUA 


(2,000 Workmen) 
10 Rue Stephenson, 
AGENTS WANTED FOR 


APRIL 








JENATZY TIRI 








